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THE WEEK 


YEAR that opened with doubts and misgivings as to 

economic developments to follow, now nears its end- 
ing with the future still clouded, but with conditions having 
manifested far more stability than had been generally ex- 
pected twelve months previous. While readjustments that 
have brought with them some problems even more formid- 
able and difficult of solution than those of war times have 
necessarily caused inconvenience and unsettlement in busi- 
ness, yet the widespread and serious industrial and mer- 
cantile reaction of which many interests had been appre- 
hensive has not only failed to make its appearance, but 
1919 has set new high levels in domestic commerce, and 
new low records in failures. These results, moreover, have 
been attained in spite of greater labor unrest than ever 
before known, and notwithstanding a persistent interfer- 
ence with productive and distributive processes that has 
intensified the shortages in many commodities, and has 
prevented transactions of magnitude that might otherwise 
have been consummated. The buying capacity of the pub- 
lic, more or less repressed during the period of concentra- 
tion on war activities, reasserted itself in a striking man- 
ner in the year which is now closing, and the Christmas 





trade that has just been completed ran beyond all prece- 
dent in many instances. Yet, favorable as the record of 
the past year has been, the fact is not to be disregarded 
that the outlook holds various elements of uncertainty, and 
that the price situation is not devoid of disquieting possi- 
bilities. A rise of more than 100 per cent. in wholesale 
prices, such as has occurred since the summer of 1914, 
clearly does not mark a natural or desirable condition, and 
has been a reason for growing dissatisfaction in many 
quarters. While a downward revision has for some time been 
under way in certain articles, such as in hides, yet price 
declines remain the conspicuous exception, as DUN’s list of 
quotations demonstrates, and the needed readjustment is 
not likely to become general until the disproportion be- 
tween demand and supply that now exists is appreciably 
narrowed. 

That American exports to parts of Europe have lately 
been diminishing, there has been statistical evidence; but 
shipments to all foreign nations during November attaincd 
a value that has only once been exceeded. At $741,000,000, 
in round numbers, last month’s merchandise outgo su1- 
passes all previous records, except the extraordinary total 
of $928,000,000 of last June, and discloses an increase of 
$109,000,000 over the October figures, and a gain of fully 
$218,000,000 over the November 1918, movement. Yet 
noteworthy features in the November statement are not 
confined to exports, for last month’s inward trade, with a 
value of $429,000,000, rose above that of all former months, 
aside from the $435,000,000 of last September. The growth 
of imports has been particularly striking since April of 
this year, and in the past three months alone this country 
has received from abroad goods to an aggregate value of 
$1,266,000,000, or $507,000,000 more than in the same 
months of 1918. 

As the year draws to its ending, the unusual conditions 
in iron and steel stand out prominently. While evidence 
of the customary holiday lull is apparent, yet there would be 
less of it observable if producers were not in the position 
where it has become necessary for them to guard against 
overloading order books, and if buyers did not recognize 
the futility of trying to have their wants fully satisfied 
at present. Another week has brought further advances in 
published quotations, basic pig iron, delivered eastern 
Pennsylvania, being up $3, and other grades of this ma- 
terial rising an additional $1, while iron bars at Pitts- 
burgh are now on a par with last year’s price of 3.50c. 
Meanwhile, production at leading centers has not varied 
much from the rate of recent weeks, as there has not been 
the increase in the coal supply that reports of output at 
the mines have led people to expect. With the removal of 
coke restrictions, the manufacture of steel-making pig iron 
has become somewhat larger, but operations at finishing 
mills have not disclosed corresponding improvement. 

Conspicuous strength in textile prices appears at a season 
when apathy is usually witnessed in primary markets, and 
when important movements are invariably absent. The 
present week’s reports have emphasized the fact that there 
is less of the year-end slowing down than is customary, 
and a rise in print cloths to a new high level is significant 
of the favorable position now occupied by sellers. That 
production is becoming steadier, is a matter of satisfac- 
tion; but apprehension over labor conditions is expressed 
among wearing apparel manufacturers, who are confronted 
with new demands for higher wages. While many reports 
of a surprisingly heavy holiday distribution at retail have 
testified to the maintenance of a large purchasing power, 
yet in ready-to-wear lines there is not a little resistance to 
the very high prices prevailing, and “economy sales” in 
this branch of the business are expected to be a feature 
in the early future. In the foreign field, the balance of 
trade is still greatly in favor of this country, but the 
pressure of increasing imports from abroad is occasioning 
more general comment, especially in the cotton goods 
division. 

After a month of decided weakness in hide markets, 
following a longer period of gradual easing, prices have 
reached such a low level in comparison with previous quo- 
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tations that the trade is now talking of an upward re- 
action early in the new year. Such a belief has as its main 
basis the contention that hides are “cheap” when the cost 
of many other commodities is considered, and are also 
relatively much lower in price than leather and shoes and 
other manufactured leather goods. Tanners have been 
able to hold leather, especially bottom stock, at pretty close 
to the best prices of the present year, and it is argued 
that if this condition can be maintained until hide prices 
take an upward turn, no effort will then be required to 


support the leather market. Within the last fortnight, 
tanners have made considerable purchases of domestic 
packer hides at appreciable reductions, and sizable buying 
in Chicago is usually succeeded by increased activity and 
rising prices in all varieties of domestic and foreign hides. 
The latter are in large supply in New York City and some 
surplus exists in Buenos Aires and other primary markets, 
but general holdings of prime-quality foreign hides are not 
excessive, the accumulations consisting chiefly of unde- 
sirable grades. 





GENERAL BUSINESS CONDITIONS 





New England 





BOSTON.—Most business activity this week has been with the 
retailers and there is strong evidence on every side that holiday 
trade has been very large. That this has occurred in the face of 
very high costs makes the situation all the more remarkable, and 
while jewelry and expensive merchandise has met with liberal sales, 
staple commodities such as clothing, underwear, footwear, and other 
articles have been in very heavy demand. 

The wholesale markets have naturally had a quiet week in the 
matter of new business of importance, but the movement of mer- 
chandise on account of old contracts continues large. While both 
buyers and sellers hesitate about entering into new engagements, 
the latter more than the former are the most cautious. Inventory- 
ing and the customary year-end undertakings have largely occupied 
the attention of merchants and manufacturers. The cold weather 
has not seriously interfered with business and has stimulated some 
branches, such as furs and heavy clothing. There is a more cheerful 
feeling as regards fuel and transportation, and though the soft coal 
outlook is not considered bright by the best informed, as there is 
likely to be difficulty in getting an adequate supply for some time to 
come, the domestic anthracite situation is encouraging, on the whole. 

Dry goods jobbing firms report a quiet trade and firm market on 
cotton and wool goods, with much difficulty experienced in doing 
export business, as the mills are all filled up with domestic orders. 
The shoe factories have enough business on their books to keep them 
busy for many weeks into the new year. The best leather is firm in 
price. Demand for fine wool is very keen, and quotations hold 
steady. 

Construction statistics show building in New England this year 
to be far in excess of 1918. Lumber, structural steel and all build- 
ing material closed the year firm and high in price. Manufacturers 
go slow about advancing the price of spruce lumber, but the offer- 
ings are small. 

NEW HAVEN.—Holiday retail trade was highly satisfactory, 
having been favored by weather conditions, and jobbers in all lines 
report a continued strong demand for goods, with collections satis- 
factory. The fuel shortage had very little effect on the manufac- 
turing industries, and all factories are running well up to capacity. 
There is still an active demand for help of all kinds. Thus far there 
has been no reduction in the cost of food, and the opinion prevails 
that very little relief in that respect will be realized for some time. 


Middle Atlantic States 


PHILADELPHIA.—Retail trade, stimulated by Christmas shop- 
ping, exceeded all records during the first three days of this week, 
but after the holiday quieter conditions naturally prevailed, and 
no material increase in activity is looked for until after the turn 
of the year. Practically all the leading stores report that their 
sales were far in excess of those in any previous season, and that, 
regardless of high prices, there was ready absorption of all classes 
of seasonable merchandise. Wholesalers note quite a perceptible 
quieting down in some quarters, but this is expected at this period. 

Local yarn dealers say that buyers are operating very cautiously, 
owing to the uncertain price outlook, and are confining their pur- 
chases as closely as possible to needs actually in sight. However, 
conditions with manufacturers of textiles are very satisfactory, 
most of them being well booked up, and the outlook for the imme- 
diate future of this i-dustry is regarded as unusually favorable. 
Manufacturers of both men’s and women’s wearing apparel state 
that they are receiving some orders for spring, but that buying in 
all directions is very conservative, because of the scarcity and high 
costs of materials and labor. 

An active inquiry continues to be reported for hardware, electri- 
cal supplies, heating apparatus, lumber, bricks, paints, oils, wall- 
paper, glass, and building materials generally. The value of build- 
ing permits being taken out indicates that, while little new work 
is being started at present, a very large amount of new construc- 
tion will be undertaken early in the spring. 








PITTSBU RGH.—Over the holiday season, regular wholesale trade 
has been in abeyance, but there has been a fair volume of repeat 
and emergency orders, with numerous inquiries for goods in which 
shortages bave existed. Retallers comment that the turnover has 


been held down by inability to get sufficient merchandise, but the 
gross volume of sales has reached a good figure. The cold weather 
helped demands for seasonable apparel and stocks are not heavy, but 
special clearance sales are already being featured, there evidently 
being no disposition to carry over merchandise, particularly novel- 
ties. 

Of local interest in construction lines is the commencement of 
actual work on an extensive tunnel project, which will allow better 
transportation to growing suburban sections. General contractors 
are preparing for an active period next year, and the work under 
way in building lines is fairly large. Lumber is still scarce, with 
prices very firm, and wholesalers are more concerned in getting 
shipments than increasing sales, as orders are frequently un- 


_ solicited. 


Coal production is slow in getting back to capacity, some of the 
miners not returning promptly to work and the car shortage keep- 
ing back output at some mines. This, however, is being remedied. 
The holiday period is not favorable for steady working schedules, 
and it will probably be after the first of the year before capacity 
tonnage will be apparent. Comment is that the official prices are 
not likely to be withdrawn immediately. 

The highest prices ever paid for Pennsylvania oils were reached 
this week, when the purchasing agents fixed the following prices: 
Pennsylvania, $4.75 ; Corning, $3.35 ; Cabell, $3.27 ; Somerset, $3.10; 
Ragland, $1.60; North Lima, $2.98; South Lima, $2.98. 

BUFFALO.—Preholiday conditions prevail in all retail lines. The 
volume of sales has made new high records, with the greatest de- 
mand appearing in the higher-priced merchandise. 

In manufacturing lines, preparations are being made for inven- 
tory-taking and the general closing for the end of the year. The 
fuel situation is improving steadily, and labor conditions are quiet. 





Southern States 





ST. LOUIS.—Unusual activity features all lines of business. The 
larger industries of the city experienced but little interruption 
during the fuel crisis, the situation here having been unusually 
good by comparison. During the past week, especially, business has 
speeded up, and is larger than usual at this period, when holiday 
dulness may be expected in the wholesale trade. 

Retail business has been exceptionally good, although the weather 
has been unusually moderate. It is apparent that a better class 
of merchandise is being sold. 

After a short period of weakness, the wheat market has been 
showing signs of strength. Receipts and shipments of wheat have 
been somewhat less during the month than for the corresponding 
period of last year, but the stocks of wheat on hand in St. Louis 
elevators are much larger than a year ago. The broad and active 
demand for corn has caused a stronger market. The transportation 
situation is still a factor, but slow improvement is expected. 

Collections continue very good, and the money market is reported 
as fairly easy. The feeling generally appears to be optimistic. 

BALTIMORE.—Probably the busiest season among local retailers 
has just closed, and, as at present viewed, prospects for the coming 
year are quite favorable in most commercial and industrial lines. 
In a number of branches at wholesale, there has been the let-up 
usual at this time of the year. The opening up of various new 
business operations, including industrial plants, steamship lines, 
etc., which latter will engage in foreign as well as in coastwise 
trade, will add much to the welfare of the port. 

There have been further advances in prices of paper, including 
news print and blank books, the shortage continuing very marked, 
and a number of firms have complied with the Government’s request 
for the curtailment of the size of the daily newspapers issued. Trade 
in paper and supply lines has been unusually good during the past 
fall and winter, and collections are reported satisfactory. 

The leaf tobacco trade remains unsettled, as it has been for the 
past year or two, dealers generally fearing to stock up, and buying 
for immediate future only. 

LOUISVILLE.—Fuel restrictions and transportation curtailments 
reduced production and sales to some extent, but recent events have 
materially relieved the situation, and trade is active in all lines. 

Orders for plows, tillage implements and harvesting machinery 
are coming in freely for next season, buying by dealers being un- 
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Iron, steel and hardware dealers are still incon- 


usually early. 
venienced by low production, but considerable improvement in the 
situation after the first of the year is confidently expected, and 
harness and saddlery manufacturers are sixty days behind on their 


orders. Lumber prices are maintained and stock is difficult to 
obtain. The demand is heavy and unfavorable weather in the South 
has decreased the output of logs. Wholesale drug and chemical 
sales show considerable increase over last year. 


ATLANTA.—With the withdrawal of all restrictions in the 
use of fuel, light and power activities were promptly resumed in 
all manufacturing industries and plants, as well as in wholesale 
and retail lines. The heavy rainfall early in December caused 
heavy damage and loss along the rivers and streams, but mainly 
through destruction of bridges, which will require considerable 
time and unusually high cost to replace. 

Holiday trade was very active in all lines, but purchasing by 
jobbers for future deliveries is conservative. Cold weather has cur- 
tailed building operations and permits show some falling off in 
volume, which is natural during the winter months. Collections 
continue good and money conditions easy. 


MEMPHIS.—tThe restrictions on the use of fuel interfered to 
some extent with business, but since they were lifted there has been 
prompt resumption of activity in all lines. The volume of sales 
has, exceeded all records for the past week, in some instances it 
being practically impossible to fill all requirements. 

Quiet conditions now prevail in the cotton market, but so far 
prices are well maintained. The weather has been unfavorable for 
the unpicked part of the crop and the high cost of saving it may 
result in a larger amount than usual being left in the fields. The 
disposal of the low grades, which are very plentiful, is a perplexing 
problem, as Europe, the usual outlet, is not apparently able to buy 
with any degree of freedom, because of the foreign exchange situa- 
tion. Holders, however, are independent in their ideas and seem 
to experience little difficulty in carrying their cotton while awaiting 
an improvement in the demand from abroad. 

Building operations are hampered by the weather and the delay 
in obtaining material, but the value of permits being taken out 
promise considerable activity in the near future. Money is plenti- 
ful and it is generally thought that the annual inventories of most 
concerns in this city will make the best exhibit ever recorded. 


NASHVILLE.—The volume of trade with jobbers is fully up to 
that of the same period last year, which was unusually large; coun- 
try remittances are better than usual, although there is some little 
complaint regarding city collections. There is no special demand for 
any particular kind of merchandise. Buying of holiday goods com- 
menced thirty days earlier than usual and the movement was ex- 
ceptionally heavy, and jobbers are still finding difficulty in obtaining 
as much merchandise as they require. 


NEW ORLEANS.—Retailers enjoyed a very active holiday trade, 
and though some lines now report a quieting down tendency, whole- 
salers and manufacturers state that the demand for merchandise 
continues good for this season and collections satisfactory. There 
is considerable complaint regarding the scarcity of many commodi- 
ties, and there are numerous instances where supplies are not suf- 
ficient to meet requirements. 

Trading in cotton continues active, with rather wide fluctuations 
and a general firm tendency to prices. The removal of the embargo 
on cotton has been followed by a large increase in exports. Prices 
of rice are stronger, with some expansion in trading, and a better 
foreign and domestic demand. Receipts of clean rice from the mills 
have been larger, but all offerings have been readily absorbed. The 
demand for sugar is considerably in excess of supplies, and the 
Louisiana product is retailing at 22c. for refined. 

The real estate market continues extremely active, but new con- 
struction is not keeping pace with the growth of the city and there 
is great need for additional dwelling and business buildings. 








Western States 





CINCINNATI.—Department and other retail stores are in the 
midst of an unprecedented holiday trade. In practically all manu- 
facturing lines business is active, and the recent coal strike had 
little effect on industrial operations in this district. 

Manufacturers of furniture report a good business, and have 
sufficient orders to keep them fully engaged for some months to 
come. Prices of material have steadily increased, and it is found 
necessary to place orders from three to six months in advance. 
There is a shortage of many grades of lumber, and dealers find it 
difficult to fill orders. 

The demand for harness and auto supplies is quite active. Prices 
continue high, but dealers are looking forward to a continuance of 
steady trade for the coming year. 


DAYTON.—Holiday shopping has been equal to that of average 
years, and business was not interrupted by the fuel situation. Toy 
manufacturers have had a big year, and have been unable to fill 
all orders. Labor is well employed at good wages, there is a good 
demand for money at 6 and 7 per cent. and collections continue 
satisfactory. 

DETROIT.—The withdrawal of the recent fuel and lighting ban 
further accelerated an unusually active Christmas trade. Seasonable 
weather has materially aided the steady movement of staple mer- 
chandise, the principal difficulty being the continued shortage in 








supplies of many commodities, with no prospect of immediate relief. 
Clothing, shoes, furs, dry goods, millinery, and other essentials are 
in unusually brisk demand. Jewelry, musical insfruments, and 
many so-called luxuries have moved in greater volume than ever 
before... Wholesalers report increasing orders for spring. 

Building operations, except of an industrial character, have slack- 
ened somewhat, due to cold weather. Labor conditions continue 
satisfactory, collections are good, and the money market promises 
some easing later on. 


GRAND RAPIDS.—Holiday trade has been far in excess of all 
previous records, and merchandise stocks are well depleted. In- 
dustrial conditions remain very active, with the output of many of 
the furniture factories sold up to January, 1921. Machine shops 
are very busy, and are unable to take care of the many orders 
ccming in for immediate shipment. Considerable difficulty is still 
experienced in securing skilled labor. Lumber demands continue in 
excess of production, with prices steadily advancing. Jobbers in 
general lines report a substantial increase in sales over last year, 
and collections satisfactory. Bank deposits show a steady in- 
crease, and the demand for loans is good. 


MINNEAPOLIS.—Wholesalers in nearly all lines report orders 
coming in freely from country merchants, and it is often very diffi- 
cult to obtain supplies in sufficient quantities to meet the heavy 
requirements promptly. Some manufacturers are endeavoring to 
supply only actual, immediate needs, and are turning away some 
new business, owing to the shortage in raw material. 

Heavy building operations are under way and in contemplation, 
and lumber, building material, hardware and plumbers’ supplies 
continue in active demand. Prices remain firm. Holiday trade 
is heavier than last year’s. Collections are good. 


ST. PAUL.—So far as immediate business with wholesalers is 
concerned, trade is light, as is usual at this period of the year. 
Sales representatives are in the city or at their homes for the 
holidays. The year coming to a close was one of continued ac- 
tivity, the factories being employed to capacity at all times, and 
distributors being drawn on more heavily for merchandise than in 
previous years. Preparations are under way to ship spring goods, 
orders for which have been booked in larger volume than last year. 

Prices, which have been advanced from time to time, are now 
believed to have reached the peak. Collections are good. 


SIOUX CITY.—Business in all lines has been exceedingly active 
throughout the entire year, except during the coal strike, when 
there was some falling off, the average increase being estimated at 
20 to 35 per cent. The banks have enjoyed an unusually prosperous 
twelve months, deposits, aside from savings accounts, showing a 
gain of over $8,000,000, while the savings accounts are fully $3,- 
000,000 in excess of a year ago. 

There is a very strong demand for lumber anf all kinds of build- 
ing materials, and, as the requirements for additional business and 
dwelling accommodations cannot be met at present, the outlook for 
extremely active conditions in the building industry during 1920 is 
exceptionally promising. Holiday sales exceeded all previous records, 
and the movement of merchandise in both wholesale and retail lines 
continues above expectations for this period, in spite of high prices 
and the drastic shortage of many kinds of merchandise. 


Pacific States 


SAN FRANCISCO.—Holiday trade this year was among the best 
ever reported, in spite of the loss of earnings of many workers 
through strikes, and the high prices. Labor is now quite fully em- 
ployed, the big strikes being practically over. 

Wholesale trade is easing up, as travelers are coming off the road, 
and house forces are preparing for inventories. Stocks in most 
lines are not much ahead of immediate needs, and the increased 
capital needed to carry merchandise at present figures has turned 
practically every wholesaler to conservative buying. Dry goods 
merchants report sales well ahead of last year’s, collections good, 
and prices stiffening. Wholesale jewelers’ stocks are well clvaned 
up, re-orders having been in unusual volume. Glove manufacturers 
are as busy as supplies of skins will permit, and knitting mills are 
operating; to capacity. High prices are a deterrent factor in the 
retail clothing trade, but the larger retailers express themselves as 
satisfied with conditions. . 


LOS ANGELES.—tThe business and financial situation is on a 
sound basis, although there is some speculation. Holiday shopping 
began early and merchants in every line report business to have 
been good, with a willingness on the part of customers to accept a 
higher range of prices. Twenty-six out of thirty-one retail centers 
in southern California recently reported business active. 

There is no lack of employment at good wages, but the continued 
high cost of living works against the betterment of individual con- 
ditions. Scarcity of houses has stimulated home building, but the 
cost of labor and materials has prevented a real boom in that line. 
Many merchants are basing selling prices on replacement costs, and 
there are no general indications of a break. 

There is plenty of money available for legitimate purposes at 
moderate rates. The bond market is quiet, with prices at a low 
level, and improvement is not looked for until after the first of the 
year, when dividend returns will become available. 

California’s mineral production for 1918 broke all previous records, 
the total value of all crude materials being $199,753,837. Petroleum 
increased over 4,000,000 barrels in quantity and over $40,000,000 in 
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value, while gold decreased $3,558,342. The net increase in total 
value over 1917 is more than $38,000,000. 

The sugar beet crop was a disappointment. The yield per acre 
was only 7.30 tons, compared with an average yield of 9.55 tons 
for the past nine years. 


PORTLAND, ORE.—Retail trade was seriously hampered at the 
beginning of the holiday season by a snow storm and cold wave of 
unusual violence, as transportation difficulties retarded the dis- 
tribution of merchandise by jobbers, but orders are now coming in 
at the normal rate. 

On account of the continued car shortage in western Oregon and 
western Washington, more lumber mills have been forced to close 
down or withdraw from the market. The demand for export and 
domestic shipments is growi.g heavier, but until the car situation 
improves the mills can handle only a part of their rail business. 

Flour mills are running at full capacity on government and 
private orders, except a few plants that are unable to get enough 
wheat of the required grades. During the past month this port 
shipped 270,702 barrels of flour, of which 242,581 barrels were 
cleared for Europe, and exports equally large are expected in the 
current month. Wheat shipments to Europe last month were 151,424 
bushels, making total exports of 1,244,865 bushels of wheat for the 
season to date. 

Cold weather has stopped the shipment of potatoes and other 
perishable products. Shipments of Oregon potatoes, up to the halt- 
ing of traffic, were 193 cars. With a reduced crop and many potatoes 
still in the ground, the total movement from the State will be the 
smallest in many years. Apples are still going forward, when the 
proper cars are available. 

No report of live stock losses have been received yet, but stock 
was in good condition prior to the storm, and supplies of feed 
throughout the country are ample. 





Dominion of Canada 





TORONTO.—Never before have prices for goods been so high or 
demand greater, and firms that in former years were always able 
to maintain at least a fair delivery service now find their arrange- 
ments inadequate to cope with the rush. Wholesalers were kept 
busy up to the last minute before Christmas supplying customers 
with wares from stocks that provided little in the way of assort- 
ment, as many lines had been cleaned out early in the month. 
Stock-taking commenced this week in a majority of the large ware- 
houses and a quieter time is expected, although merchants do not 
anticipate that this will last for long owing to the great scarcity 
of certain materials and the urgent requirements of storekeepers. 
Jewelers have been advised of increased prices on a number of 
standard articles. The products of Japan are popular, and dis- 
place goods that formerly came from Europe. 

Permits recently issued in Toronto and Ontario towns indicate 
an extensive building program, notwithstanding the fact that ma- 
terials are not declining in value. 

WINNIPEG.—Wholesale houses here, drawing their business 
from the three prairie provinces, report conditions unusually good. 
Dry goods, boots and shoes, and hardware concerns are all well 
supplied with orders, but some lines experience more difficulty in 
obtaining goods than even during the war period. 

Collections from outside points are not so prompt as recently, 
but Winnipeg accounts show up well. 

SASKATOON.—Retail trade in the city for the first three weeks 
in December was quiet, but, with milder weather now prevailing, a 
big rush was experienced before Christmas. Wholesale grocers report 
a steady demand from country merchants, but collections have been 
a little slow. 


Furniture Markets of Eastern South America 


Argentina is the best South American market for the sale of 
imported furniture and stands fourth in importance in the world’s 
markets for American furniture, according to a report on furniture 
markets in Argentina, Uruguay, Paraguay, and Brazil, issued this 
week by the Bureau of Foreign and Domestic Commerce, Depart- 
ment of Commerce. 

Previous to the war, the report says, Austria had the largest 
share of the trade in chairs and some other lines of cheap furniture, 
with the United States second. It is the opinion of the author, 
Trade Commissioner Harold E. Everley, that our share of this 
trade can be materially increased. England had dominated the 
metal furniture trade and still holds the largest share, which con- 
sists principally of brass and iron beds. American manufacturers 
have had practically all of the office furniture business in Argen- 
tina, amounting to several hundred thousand dollars in normal 
times. As the country is rapidly expanding commercially, and in 
some respects industrially, the outlook for an increase in office 
furniture business is very promising. House furniture of good 
quality comes mostly from European manufacturers. American 
makers of this class of goods have paid very little attention to the 
mayket in the past. The domestic industry supplies a good part of 
the low-priced house furniture. Total imports of all kinds of furni- 
ture into Argentina before the war averaged about $3,000,000 an- 
nually, but considerably less than $1,000,000 since. 

The imports of furniture into Brazil are much less per capita 
than into Argentina, as the domestic industry is well-established, 
and supplies of fine cabinet woods abundant. Before the war, Aus- 











tria supplied more of the imports than any other country, with the 
United States second, but there has been a heavy decline in imports 
since 1914. In the opinion of the author of the Government’s report, 
there seems to be a favorable outlook for the success of a modern 
American furniture factory in Brazil. 

The report is devoted to a careful study of all the factors that 
govern the furniture business in the four countries indicated in the 
title—“‘Furniture Markets of Argentina, Uruguay, Paraguay, and 
Brazil,’’ Special Agents Series No. 183. Copies are sold at 20c. each 
by the Superintendent of Documents, Government Printing Office, 
Washington, D. C., and by all district and co-operative offices of the 
Bureau of Foreign and Domestic Commerce. 





Larger Earnings of Factory Workers 


New York State factory workers’ weekly earnings passed the $25 
mark in November, and reached an amount 100 per cent. higher than 
the average for June, 1914. The November weekly average was 
$25.37, which is 96c., or 4 per cent. above the October average, and 
54c., or 2 per cent. above the previous high mark of $24.83 in 
September. These facts appear in the tabulation of reports from 
1,648 manufacturers by the Bureau of Statistics of the State Indus- 
trial Commission. . 

Factory workers’ earnings were $3.77, or 17 per cent. higher in 
November than a year previous. The gains in the various indus- 
tries ran as high as $11 weekly. It should be noted, however, that 
the average earning for November of last year was rather low, be- 
cause of Armistice Day celebrations. 

Nearly every branch of manufacturing reported increased earnings 
in November. The gains, in general, were greatest in industries 
which showed low earnings of workers in October, but substantial 





increases appear in other industries. Gains during the month of 


4 per cent. or more were reported in foods and tobacco products, 
paper goods and printing, wood manufacturers, fur, leather and 
rubber goods, clothing, stone, clay and glass products, and chemicals. 

In food products, the largest gains in earnings were in miscel- 
laneous groceries, bakery products, and canned goods—in every case, 
the reversal of a decrease in October. Although fewer people were 
employed in canning in November, the earnings of those remaining 


averaged higher than the earnings in October. The greatest increase ° 


in the groceries division was in sugar refining, where earnings were 
low in October. Confectionery workers’ earnings showed a sub- 
stantial increase in November, and were the highest ever reported. 
The end of the strike of tobacco workers resulted in a large increase 
in average earnings, as well as in the number of workers employed. 

The gain in the earnings of workers in paper goods and printing 
indicates simply a recovery from the drop in October. As printing 
workers were returning to work with a substantial increase in pay 
at the time of November reports, another month will no doubt show 
a marked gain in average earnings. 

The earnings of clothing workers, as a whole, were at about the 
same level in November as in September. Since September, earn- 
ings in men’s clothing work have increased considerably, while earn- 
ings in women’s clothing work have declined, due to seasonal con- 
ditions. In the men’s clothing industry, New York City workers 
earned a weekly average of $34.80 in November. Comparing this 
with $12.60—tthe highest average reported in any month of 1914— 
the increase in average weekly earnings appears to have been 176 
per cent. Other increases of the month in earnings were in men’s 
furnishings, women’s furnishings, miscellaneous sewing, and 
laundering. 

In the metal industries, considerably higher earnings in November 
than in October were reported in iron and steel and machinery manu- 
facturing, railway supply and repair work, and shipbuilding. The 
gain in earnings in machinery manufacturing plants of the State 
appears to be the result of increased activity—overtime work in 
some cases. In iron and steel and shipbuilding, the rise in weekly 
earnings was due to the weakening or settlement of strikes, and 
offset decreases noted in October. The higher earnings in railway 
supply and repair work were due to the increase in wage rates paid 
to railway shop employees, and to more time worked in some cases. 

_For all branches of manufacturing in New York State, the total 
pay roll expenditures were 15 per cent. higher in November, 1919, 
than in 1918, although the number of workers was 2 per cent. lower. 
Compared with June, 1914, the number of workers was 18 per cent. 
greater in November, 1919, and total pay roll expenditures were 137 
per cent. larger. 





, 


The consolidated income account of the Maxwell Motor Company 
for the year ended on July 31 shows net income, after ail charges. 
and taxes, of $1,529,499. Net earnings from operations, after 
deducting cost of manufacturing, advertising, selling, administra- 
tion, taxes, &c., were $2,144,214, and other income $1,085,108 making” 
total income for the year $3,229,323. Deductions made for depre 
ciation, reserves and income taxes totalled $1,699,824, making 
net income for the year $1,529,499. 

Subscriptions to Treasury certificates of indebtedness, dated De- 
cember 15 and maturing on June 15, 1920, aggregated $728,130,000 
Secretary Glass announced on Tuesday. Of that amount $257,455,- 
500 represented certificates paid for in Treasury certificates of 
previous issues. 

The Guaranty Trust Company has been appointed registrar of an 
authorized issue of $22,500,000 par value of Omsk Government 6 per 
cent. loan certificates due on June 18, 1921. 
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Increase in Country’s Money Circulation 





With a total of $5,929,874,791, the amount of money circulating 
throughout the United States on December 1 disclosed an increase 
of more than $112,000,000 over the $5,816,925,779 of a month 
previous, but was fully $63,000,000 below the $5,993,627,863 reported 
by the Treasury Department on December 1, 1918. On an estimated 
population of 106,566,000 (revised figures) for continental United 
States, the per capita circulation on December 1, this year, was 
$55.65, as against $54.63 a month earlier and $56.23 on a popula- 
tion of 106,589,000 on December 1, 1918. The official report follows, 
in detail: 


Dec. 1, 1919. Nov. 1, 1919. Dec. 1, 1918. 
—_ o- Patuting 
u 


on in 


-.  . » aaa *$979,881,024 $969,214,760 $937,008,088 
Gold certificates... 415,692,081 424,439,732 705,286,174 
Standard silver 

EE ees a 82,416,283 81,885,372 82,757,592 
Silver certificates. . 157,642,692 156,135,714 294,416,344 
Subsidiary silver... 241,951,420 239,022,461 234,415,729 
Treasury notes of 

ES ede ee 1,702,266 1,709,093 1,809,257 
United States notes 327,488,796 328,013,984 337,786,458 
Federal Res. notes. 2,839,814,899 2,738,944,522 2,607 441,609 
Fed. Res. bank notes 205,470,544 209,049,36 95,492,362 
National bank notes 677,814,786 668,510,772 697,214,250 








$5,929,874,791 $5,816,925,779 $5,993,627,863 





Population of conti- 
nental United 


States estimated 

Nr hia ae edie cw) 4106,566,000 106,481,000 106,589,000 
Circulation p e 

ER oud nee 3 6 $55.65 $54.63 $56.23 





* Includes $453,898,738.10 credited to Federal Reserve Banks in 
oe Sen Settlement fund deposited with Treasurer of the United 

ates. 

7 Revised figures. 





Noteworthy Foreign Trade Movements 





The marks set by both exports and imports in November were the 
second highest in the history of American foreign trade, according 
to an announcement made this week by the Bureau of Foreign and 
Domestic Commerce, Department of Commerce. 

The value of exports for the month was $741,000,000, as com- 
pared with $632,000,000 for October, and $522,000,000 for November 
of the previous year. For the eleven months ended with November, 
the total value of exports was $7.242,000,000, against $5,583,000,000 
for the corresponding period of 1918. 

Imports in November amounted to $429,000,000, against $402,- 
000,000 in October of this year, and $251,000,000 in November of 
last year. For the eleven months of this year, imports were 
$3,528,000,000, compared with $2,820,000,000 in the first eleven 
months of last year. If the foreign trade continues in December at 
the same rate as in November, the imports for the calendar year will 
approach $4,000,000,000 in value, and the exports $8,000,000,000. 

The excess of exports in November amounted to $312,000,000, 
and for the eleven months to $3,714,000,000 or nearly $1,000,000,000 
more than in the eleven months of 1918. 


The values of merchandise exports and imports by months during 
the last three years follow (000 being omitted) : 




















rc Exports —~ mpo 

1919. 1918. * 1917. 1919. 1918 1917. 
Jan ... $622,552 $504,797 $613,324 $212,992 $233,942 $241,793 
Feb. ... 585,097 411,861 467,648 235,1 207,7 199,479 
Mar. ... 603,141 22,900 553,985 267,596 242,162 270,257 
ape. ... 714,800 00.44 29,927 272,956 278,981 253,935 
ay ... 603,967 550,924 549,673 328,925 322,852 280,727 
June ... 928,379 483,799 573,467 292,915 .850 806,622 
July ... 568,687 507,467 372,758 343,746 241,877 225,926 
Aug. ... 646,054 527,961 488,655 307,289 273,002 267,854 
Sept. ... 596,534 50,395 454,506 435,501 262,096 236,196 
Oct. ... 681,910 502,654 542,101 401,873 246,764 221,227 
Nov. ... 740,921 522,171 487,327 429,211 251,008 220,534 

e eee eeeeee 65,8 600,185 eeeeee 0, 1 





Impairment of Local Banking Position 





The weekly statement of the New York Clearing House Associa- 
tion, published after the close of business last Saturday, disclosed 
a contraction in the actual reserve of $48,110,000, which turned the 
previous surplus of $28,223,000 into a deficit of $12,320,830. Other 
items were an increase in loans, etc., amounting to $46,301,000, and 
a gain in net time deposits of $4,582,000. The report showing the 
actual condition of the Clearing House institutions compares as 
follows : 





















































Commodity Price Trend Mainly Upward 





Price changes this week in the wholesale markets were of 
relatively slight importance, there being only 29 advances in the 
quotations received by Dun’s REVIEW, as against 33 recessions. In 
most instances, fluctuations were confined within a somewhat nar- 
row range, as is not unusual at this period. In dairy products, 
eggs were conspicuous for a very sharp decline, although demand 
was quite active prior to the holiday, and the better grades of fresh 
butter dropped abruptly; but cheese, while developing an easier 
feeling late in the week, was comparatively firm. Irregular condi- 
tions prevailed in the grain markets, oats and rye being sustained 
by a fairly active inquiry for export, whereas a moderate demand 
was the principal cause for lower prices for corn and barley. 
Smaller receipts than expected helped to maintain strength in live 
meats, especially in beef and sheep, but price movements in hogs 
were erratic. The strong position of iron and steel products con- 
tinues, but there has been no alteration of special significance in 
any of the minor metals, though quotations tend generally upward. 
No evidence of weakening is descernible in cotton goods, while there 
have been indications of a halting of the price declines in hides and 
leather. 





Higher Sugar Prices in England 





The fixed prices for sugar in the United Kingdom were published 
in a recent number of “Reports on Foreign Markets,” issued by the 
Bureau of Markets at Washington. These prices were set by the 
Royal Commission on the Sugar Supply, and became effective on 
November 3. The Royal Commission stated, in issuing these revised 
prices, that it deemed it necessary to increase the price in the 
United Kingdom, in order to insure a decrease in the demand. The 
official statement, in fixing the price, reviews the present world 
situation, and is of vital interest in this country in consideration 
of the present outlook: 

“In view of the serious increase in the world price of sugar, it 
has become necessary to increase the selling price in the United 
Kingdom. The world supply of sugar is not sufficient to meet the 
effective demand, and at the present rate of consumption a con- 
tinued shortage is to be expected. The beet-sugar production in 
Europe has fallen by 4,200,000 tons since 1914, while the cane- 
sugar production of the world has risen by only 1,800,000 tons, 
thus leaving a net decrease of 2,400,000 tons in the supplies. In 
America, the prohibition of the use of beer and spirits has led to an 
increased demand for sugar in various forms. In this country, the 
high price of sugar, as compared with the pre-war price, has not led 
to a reduced consumption. These factors made-the position more 
acute. As a result of timely purchases by the Sugar Commission, 
the present retail price of sugar in the United Kingdom is at least 
3d. ($0.06) per pound below the price at which supplies purchased 
now could be retailed, and for some time the loss on the sale of 
sugar has been met out of the reserves accumulated during the 
earlier period of control. 

“With the prospect of the early exhaustion of the supplies in 
hand, it is no longer possible to maintain the present low price of 
6%d. to 7%d. ($0.135 to $0.155) per pound, and the Food Con- 
troller has accordingly decided to make an increase of 1d. ($0.02) 
per pound in the retail price of sugar, as from Monday, November 3. 
The high prices ruling for sugar will doubtless stimulate production, 
but for the present it will be necessary to secure a decrease in the 
demand. It has accordingly been decided to maintain the individual 
sugar ration at 8 ounces per person per week, and to prohibit private 
traders from making purchases in excess of the national requirements, 
as estimated by the Sugar Commission. In accordance with this 
policy, the Sugar Commission has decided that during the year 1920 
the total quantity of sugar imported into the United Kingdom shall 
be at least 500,000 tons less than the quantity to be imported during 
the present year. Efforts are also being made to obtain a genera) 
economy in the consumption of sugar in other countries, and it is 
hoped that any saving in this direction will not be without its 
effect on prices.” 





Commercial Failures This Week 





Commercial failures this week in the United States number 92, 
against 131 last week, 126 the preceding week, and 126 the corre- 
sponding week last year. Failures f Canada this week number 5 
against 20 the previous week, and 13 the corresponding week last 
year. Below are given failures reported this week, the two preced- 







































































Dec. 20, 1919. Dec. 21, 1918. ing weeks and for the corresponding week last year, the total for 
longed B.... MAREE Os coc cccescees retry yt +4 ee ase each section and the number where liabilities are $5,000 or more: 
Net time depos Me ccpeucsvesa hth 254,769,000 135,859,000 

BOCUIATION oc cccccccccscesesces 37, , , ’ | 
Vault cash, Fed. Res. members.... 106,333, $109,832,000 Dec, 25, 1919|)Dec. 18, 1919 || Dec. 11, 19199 Dec, 26, 1918. 
pene Tamieeeecd erica, “irganees «| Hh aNRS 
ault cash, e bks. and tr. cos. 925, ,430, Ov. Over 
Res. other dep., State bks., tr. cos. 11,953, 9230,000 Section | OYET | Total || '500| Total Aes 'o00| Total |'g5.000| Total 
\ 
Aggregate reserve............- $535,589,000 $577,510,000 Bast........ 22 43 18 50 22 51 24 59 
Pee POs hic ducecctecees 547,909,830 517,818,250 south. °°.) $ 18 os at = - ; oS 
Excess reserve............0005 t$12,320,830 $59,691,750  Pacific......+| .. 13 7} 19 6; 2 s. Ge: 
ig 4) 181 48} 126 44 | 126 
* Government deposits of $246,428,000 deducted. ¢Not counted U- Ss----+-/ 35) 92 44 4 3) 13 
as reserve. t Deficit. Canada...... S 5 6 salle . 
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HIGH RATES FOR MONEY 





Banking Position Compels Calling of Loans, and 
Price of Funds Advances Sharply 





Money on call loaned at 15 per cent. at the beginning of 
this week, and later on was advanced to 18 per cent., while 
the renewal rate rose from 7 per cent. to 10 per cent. The 
deficit shown by the Clearing House banks in their state- 
ment of last Saturday, amounting to over $12,000,000, and 
the fourth reported by them this year, was the direct cause 
of the stringency. Because of their impaired position, the 
banks were compelled to call loans to increase their re- 
sources, and those desiring to carry over their loans were 
ecmpelled to pay high for the accommodation. The matur- 
ing of time loans was also said to have been a factor, as 
lenders refused to renew them and they had to be financed 
through the call money market, thereby placing an addi- 
tional burden upon it. The advance in rates this week 
dispelled the hopes of many who had believed, because of 
the easier tone of the market in the preceding week, that 
the year-end requirements would be met without difficulty. 
This view was by no means a unanimous one, but the ap- 
parent ease with which the heavy government payments 
were met at the middle of the month at least made this 
belief reasonable. Demands from the stock market are 
not very heavy at present and brokers’ loans have been 
gradually lessening, so that the present strain is regarded 
2s an aftermath of last week’s Federal operations, and is a 
condition that is looked upon as likely to exist until the re- 
deposit of government funds and also of the monies paid 
out for dividend and interest on January 1 shall relieve 
the situation. 


Time money was 74% and 8 per cent. this week for all industrial 
collateral, while 7 


7144 per cent. was for loans on the mixed variety. 
Some renewals were reported, but very little in the way of new 
business is being transacted, because of the high rates prevailing for 
call funds. Commercial paper was quoted at 6 per cent., with 
eoncessions to 5%, per cent. where the names were of exceptional 
character. Business was of moderate proportions, and practically 
all the demand was from out-of-town sources. 





Money Conditions Elsewhere 





BostTon.—Money is quiet, but rates are not much changed and are 
quoted at 6 to 8 per cent. on call and 6 per cent. on time. 

PHILADELPHIA.—-The money market is rather quiet, as custom- 
ary during the holiday period. Some business is noted in bonds, and 
commercial paper is fairly active. Rates are quoted at 6 per cent. for 
call money, 5%, to 6 per cent. for time loans and 6 per cent. for 
choice commercial paper. 

Cur1caco.—A moderate increase in the demand from country banks 
for commercial paper is the first sign of the seasonal easing of con- 
ditions that is expected about this time. Fuel shortage and trans- 
portation delays, however, are likely to defer for some time the full 
measure of relief from released funds. Loans are almost at a 6 
per cent. minimum basis. 

CINCINNATI.—There was 


a fairly active market in local stocks 


during the week. Prices were somewhat weaker, and the demand 
not as broad as previously. Money continues in fairly good de- 
mand, with the market firm. Rates are unchanged, 6 per cent. 


ruling for all classes of loans. 


MINNEAPOLIS.—There is a good demand for money, and deposits 
continue very heavy at local banks and savings institutions. Choice 
commercial paper is in fair demand, and discount rates continue at 
5% to 6 per cent. The rate for all classes of loans is 6 per cent. 
San Francisco.—tThe stiffening of money rates and increasing 
conservatism in making loans is reflected in decreasing bills dis- 
counted by the Federal Reserve Bank, and in an increasing gold 
reserve. The bond market is quiet over the holidays, but offerings 
of commercial paper have been readily absorbed at around 5%, per 
cent. 


Los ANGELES.—The November 17 report of the national banks 
of Los Angeles showed deposits of $155,099,483, a gain of $16,- 
882,312; loans and discounts $102,033,965, a gain of $14,628,016: 
available cash $52,894,227, a gain of $7,072,040, since the last 
report. There has been an increase in deposits of nearly 50 per 
cent. as compared with a year ago. The three largest trust and 
savings banks in the city have joined the Federal Reserve Bank 
of the Twelfth District, and the projected Federal Reserve branch 
for this city will be opened in January. The tenth annual report 
of the State Superintendent of Banks shows an increase in deposits 
during the vear of $113,283,586. 





More Firmness in Foreign Exchange 





After the recent violent fluctuations in rates, this week’s move- 
ments in the foreign exchange market appeared less abnormal, 
although they were by no means of small proportions. On the 
whole, the tone was better, but bankers placed no reliance upon the 
stability of rates. Sterling at one time in the early dealings was 
up 3c. from the close of last week, with demand quoted at $4.83%4 
and cables at $3.84%, while at the same time there was an improve- 
ment of 49 centimes in francs to 10.36 and 10.34 for demand and 
cables, respectively. Italian lire rose from 13.08 to 12.98 for de- 
mand, and from 13.06 to 12.96 for cables, but Swiss frances declined 
from 5.49 to 5.53 for demand, and from 5.47 to 5.51 for cables. 
selgium francs improved from 10.35 to 10.22 for demand, and from 
10.33 to 10.22 for cables. Spanish pesetas were quoted at 19.34 
and 19.45 for demand and cables, respectively. Scandinavian rates 
for demand were quoted at 18.90 for Copenhagen, 20.60 for Chris- 
tiana, and 21.55 for Stockholm, with cables .15 higher in each case. 
German marks were quoted at from 2.15 down to 2.10, while Russian 
currency was 3.25 bid for 100 rubles and 2.75 for 500 rubles, with 
the asking rates from .25 to .15 higher. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 

oem” Bea: Beek. Bee boss 3.79% 
3.81% 3.82% 3.8 J) een 3.81 
10.84 10.58 10.37 10.58 10.62 
10,82 10.57 10.55 eS ae ee 10.58 
2.10 3.12 2.08 ee >” Sd wee 2.09 
2.12 2.13 2.09 ee 2.10 
10,25 10.20 10.20 es 10.40 
10,27 10,18 10.18 10.38 10.38 
3,22 13.07 12.98 Rem ey Aa 13.07 
13.20 3.05 12.96 ee .>. wens 13.05 
5.54 5.50 5.55 = Bearer 5.54 
5.52 5.48 5.51 SS oe 5.52 

7% 37% 37 37% 37% 

aT 37% o7 ¥X% errr 37% 
19,20 19.40 19.25 oe” § eee « 19.30 
19.40 19.50 19.5 8 ee 19.40 
18.20 18.80 18.95 a -wewlets 19.05 
18.40 19.00 19.10 eS gee eg 19.15 
21.25 21.40 21.60 i are oe 21.60 
21.45 ?21.60 21.75 eer 21.70 
0.25 20.60 20.60 ae. “penee 20.60 
20.45 20.75 20.75 ee: cehes 20.75 

Record Bank Clearings Maintained 





High commodity prices and a large volume of business continue 
to maintain bank clearings at record levels for this period, the total 
this week at twenty leading cities in the United States, amounting 
to $7.118,919.276, an increase of 23.0 per cent. over the figures of 
the same week last year and of 55.2 per cent. in comparison with 
those in 1917. The abnormal rise in prices and speculative activity 
are very influential factors in augmenting clearings at New York 
City, where gains of 28.4 and 63.8 per cent., respectively, over the 
totals in the corresponding weeks in the two immediately preceding 
years appear, and, though at a few points a tendency toward con- 
traction seems to be developing, the aggregate of all centers outside 
the metropolis is 14.8 per cent. larger than that of the same week 
last year and 42.2 per cent. in excess of the total two years ago. 
Louisville is still the only city showing a falling off from both years, 
but this does not detract materially from the favorable exhibit, as 
a whole. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 



































ive Days Five Days Per Five Days Per 
Dec, 24, 1 ec, 26,191 Cent. Dec. 27, 191 Cent. 
$71,701,687 $53,865,801 +33.1 $47,042, R24 + 52.4 
73,431,090 74,405,004 — 5.3 38,722,047 —S89 .6 
368,376,090 $03,343,831 +21.4 227,082,535 + 62.2 
32 814.660 19,431,100 +68.9 18,264,089 t 79.7 
547,210,839 448,480,629 + 22.0 417,391,174 31.1 
55,927, 53,634,080 + 4.3 33,000-000 + 69.5 
102,608,219 84,991,948 + 20.7 63,498,666 + 61.6 
35,000,000 26,488,553 13 20,325,617 + 72.2 
89,093,316 64,057,445 +39.1 46,263,472 + 92.6 
180,000,000 174,000,000 + 3.5 160,235,069 + 12.3 
"000,000 19,688,734 —13,7 ,360,811— _ 8.0 
44,586,834 46,075,538 — 3.2 31,880,005 + 39.9 
69,608,737 57,000,000 + 22.1 49,357,152 + 41.0 
49,703,770 51,162,000 — 2.8 36,526,000 t 36.1 
390,307,399 364,490,432 + 8.1 803,754,498 28.5 
146,228,695 128,360,055 +13.9 7,963,617 + 87.6 
155,000,000 147,759,150 + 6.4 136,028,869 + 14,5 
131,454,782 121,783,153 + 11.2 80,742,463 + 67.8 
pore hae 82,998, 604 35,2 19,913 — 6.3 23. 953, 112 + 37.8 
— ef oe « ee 
Total.... .$2,5: ,597,052,486 $2,267, 017,453 +-14 6 $1, 830,392,025 + 41.9 
New York... 4, 516, 296,484 3,518, 658.490 4.28.4 2,756,232,897 + 63.8 
Total all. .$7,113,348,970 $5,785,675,943 + 22.9 $4,586,624,922 +- 65.1 5.1 


Average Daily: 



































Dec. to date $1, 434,977,000 $1,113,194,000 +28.9 $964,354,000 +48.8 
NOV... .-ee 1,525,016, 000 1,049, 593, 000 + 45.3 971,828,000 + 56.9 
Bont eeee 1,382,703, 000 i. ,059, 926, 000 + 30.4 935,264,000 +-47.8 

peccccccce 1, 269,707,000 97 7,52 ’,000 +29. 03,53, + 40.5 

ceeccceces . 201, 866, 000 937,307,000 +28.2 844,590,000 +42.3 
Aug. eeeeceee 07, 412, 000 991, 053, 000 +31.9 935,197,000 + 39.8 
JUNE... see: 1 ,239, ‘ 92, ¢ 00 990, 336,00 0 + 25.2 938,104,000 + 32,1 
May.......-.1, 149,095,000 981,781.000 + 17.0 920,272,000 + 24.9 
April........ 1,057,074,000 911.523, 000 + 16.0 907,772,000 +16.4 
Mar......-- - 1,037,310,000 893, 484, 000 +16.1 830,092,000 +25.0 
Feb......... 1,006,182,000 865,455,000 + 16.3 894,519, 000 + 12.5 
Jan......... 1,120,902,000 916, 546, 000 + 22.3 895,116,000 +25.2 
































Domestic Exchange 





Exchange on New York on Wednesday was quoted as follows: 
Boston, par; Chicago, par; 
par; 


St. Louis, 15c. discount bid; Cincinnati, 
Montreal, $82.25 premium per $1,000. 
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UNUSUAL IRON AND STEEL CONDITIONS 





Producers Continue to Guard Against Overloading 
Order Books—Price Advances Continue 





Something of a lull in iron and steel transactions this 
week was due less to holiday influences than to the fact that 
many buyers have recognized the futility of trying to have 
orders filled at present, and have not entered the markets 
for material; or if they have done so, manufacturers have 
been forced to turn aside much of the proferred business. 
As the year draws to its ending, producers continue to 
guard against overloading their books with contracts, and 
instances are cited where prices have purposely been put 
at a high level to discourage demands, but the prices have 
been promptly accepted. Further advances in published 
quotations embrace pig iron, No. 2, Valley furnace; No. 2 
southern Cincinnati; No. 2 Birmingham; basic, delivered 
eastern Pennsylvania and malleable, Valley; while iron bars, 
at $3.50, Pittsburgh, are now on a par with last year’s 
price. Concerning prospects for 1920, The Iron Age notes 
a quite general expectation of considerable railroad business 
to come forward after January 1, and reports that in rails 
alone the amounts tentatively named by the Pennsylvania, 
the New York Central, the Reading, and the Norfolk and 
Western, together with what has been placed in the Chicago 
district, aggregate from 800,000 to 1,000,000 tons. 


Iron and Steel Prices 















































~ ] . | ° | . . 
nN ” e - 2i2fi .& 
£2| £2 | £3) 23) #3 | cs | 88 | ES | SS) s3| zs 

Date. shel et el oe bate ee le ele fl 
Bei ee! Oe) Oe | Oe |] ee | BA LAS laa] Ce 
1917 g . g g 2 g g @ ry @ ry 
Jan, e, 9.50 30.00 35.95 29.95 €0.00 60.00 76.00 8.00 3.00 3.25 4.25 
Feb. 7.. 31.00 30.00 35.95 29.95 665.00 0 75.00 8.26 3.00 3.25 4.75 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 3.25 5.60 
April 4.. 40.00 35.00 39.95 35.96 70.00 70.00 85.00 3.75 3.20 3.75 6.75 
May 2.. 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50 4.00 6.50 
June 6.. 45.50 45.00 50.95 48.96 965.00 965.00 90.00 4.25 3.50 4.00 7.00 
July 8.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 4.50 9.00 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.00 95.00 4.50 4.00 4.50 9.00 
Sept. 6.. 53.00 48.00 51.95 46. 6.00 . 90.00 4.00 4.00 4.00 8.00 
Oct. 33.75 3 .00 37.25 . *ee ee ¢ *ee se * ai i 
Nov. 7.. 34.25 33.00 37.25 32.75 47.50 *... 57.00 2.90 *.. 8.00 3.25 
Dec. 5.. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
1918. 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 650.50 57.00 2.90 3.50 3.00 3.25 
April 8.. 34.25 32.00 36.15 32.75 47.50 60.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.40 32.00 36.60 33.40 47.50 51.30 67.00 2.90 3.50 3.00 3.25 
Oct. 1.. 38.85 33.00 36.60 834.40 47.50 .... 57.00 2.90 3.50 3.00 3.25 
1919. 
Feb. 4.. 36.15 30.00 33.60 21.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 25.. 31.90 25.75 29.85 27.15 38.50 42.50 62.00 2.35 8.25 2.45 2.65 
April 8.. 31.90 25.75 29.35 27.15 88.50 42.50 52.00 2.35 3.25 2.45 2.65 
May 6.. 31.90 25.75 29.35 27.15 $8.50 42.60 62.00°2.85 3.25 2.45 2.65 
May 21.. 29.50 25.75 29.35 27.15 38.50 42.50 63.00 2.35 8.26 2.46 2.65 
July .. 29.00 25.75 29.35 27.15 38.50 42.50 52.00 2.85 3.25 2.45 2.65 
July 29.. 29.60 25.75 29.85 27.15 38.60 42.60 62.00 2.35 3.26 2.46 2.65 
Aug 6.. 29.60 25.75 29.35 27.15 38.50 0 52.00 2.35 3.25 2.45 2.65 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27 0.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.90 2.50 3.50 2.45 2.65 
Dec. 38.10 33.00 35.40 33.40 48.00 48.00 58.00 2.75 3.50 2.45 2.65 
Dec. 23.. 41.10 35.00 37.40 36.40 48.00 54.00 60.00 2.75 4.50 2.45 2.65 
Unprecedented Exports of Rails 


Exports of American steel rails in 1919 thus far have broken 
previous records, despite the well known international conditions 
adverse to foreign trade. The pre-war record was 460,500 gross tons 
in 1913. War demand caused shipments of 540,800 tons in 1916, or 
45,000 tons per month, but this promises to be exceeded in 1919, 
exports being 563,900 tons to November 1, or 56,000 tons per month. 
11,000 tons per month above the 1916 rate. As in steel plates, to 
which attention was called last week, so in rails is Japan one of the 
heaviest buyers. In 1918, that country took 81,000 tons, or four 
times as many as in 1913. But to November 1, this year, Japan 
is credited with 118,300 tons, or 11,800 tons per month, as against 
7,600 tons per month in all of 1918. France also ranks high as 
a buyer of American rails, the exports to that country having been 
13,000 tons per month to November 1, this year, as against 14,300 
tons per month in 1918. British South Africa had taken a total of 
16,100 tons of American rails to November 1, 1919, as compared 
with 4,575 tons to November 1, 1917, or an increase of nearly 400 
per cent. in two years. One explanation of the large call for Ameri- 
can rails is, that to November 1, 1919, Great Britain had exported 
only 97,700 tons of rails, whereas to November 1, 1913, British ex- 
ports were 426,400 tons. Thus, it appears that American rail ex- 
ports in the first ten monthe of this year have been nearly six 
times the British exports for the same period.—The Iron Age. 





Demands Exceed Supplies at Pittsburgh 





PITTSBURGH.—The fuel situation is returning to normal slowly 
and mill operations are not seriously hampered from this cause, but 
anxiety on this score is not fully relieved, as coal production is 
still lagging in some districts. Restrictions on output have been 
withdrawn in the Connellsville region, but price regulations remain, 
and are likely to continue into next year. Finishing capacity with 
the steel mills is taxed in meeting current demands, there still 
being some shortage of labor, and the rate of production is not 
altogether even, the Wheeling district having been the hardest hit 
during the strike. 

Local ,.export agents report plenty of inquiries, which no doubt 
would result in orders if there were any possibility of filling them. 
Domestic demands are so heavy that the surplus for foreign trade is 
diminishing, and cargo space has been lacking in other instances. 
Tin plate, sheets, wire products, and oil country goods remain the 
most active departments. 

Prices are especially firm. The leading interest has held to the 
regular quotations, but various other producers are asking premiums 
on finished goods. Pig iron values have steadily advanced. Foundry 
No. 2 has been quoted up to $39, Valley, Bessemer is $36 and $36.50, 
Valley, basic $35, Valley, and Malleable $37, Valley. Semi-finished 
steel is scarce, with billets at $48, Pittsburgh, and sheet bars $50, 
Pittsburgh, and higher. Scrap prices have advanced several points. 

Increased rates on iron and steel articles, billets, pig iron, and 
other similar commodities from Pittsburgh points to points in Cen- 
tral Freight Association teritory have been asked in an application 
filed with the Interstate Commerce Commission by the eastern lines 
of the Pennsylvania Railroad. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market is somewhat quiet. 
as usual at this season of the year, but a fair volume of business is 
noted in all lines. Difficulty in obtaining material, and shortage of 
labor, continue to be important factors in the situation. Prices are 
generally firm, and collections show improvement. 


Cui1caGco.—aA little less than the usual Christmas holiday interrup- 
tion to operations was noted this week, manufacturers making every 
effort to keep production going, because of the pressure of orders. 
Indications are that the new year will start with a rush, and, with 
steady improvement in the fuel situation, output should soon be 
nearly normal. Inquiries for large quantities of rails continue, but 
the uncertainty of the railway situation deprives these negotiations 
of much of their importance. Plates for Pacific Coast shipyards to 
the amount of 100,000 tons have recently been booked by mills of 
the district. The pig iron market continues strong, with $40 the 
prevailing price. 


CINCINNATI.—Conditions in the local pig iron market were a 
little more quiet in the past week, owing to the holiday season. 
Prices are well maintained. During the past few days, inquiry has 
fallen off to some extent. There are quite a few scales made, but 
most of them are for small or moderate amounts. Local consumers 
appear to have enough iron on hand to take care of immediate 
needs. There is no particular change in the finished iron and steel 
market, and prices in that quarter are also holding up well. 





Copper Outlook Promising 





It is the inauguration of constructive activities that the copper 
industry must wait for and depend upon for its prosperity, and in 
this direction the outlook is growing more promising every day, 
says Walker’s copper letter this week. During the year now closing, 
continues the letter, the allied governments have sold more than 
300,000,000 pounds of copper to the consuming trade and also 
approximately 150,000,000 pounds of brass. These sales have sat- 
isfied in port the demand which otherwise would have gone to the 
producing companies. A considerable tonnage of brass sold recently 
by the United States Government is being remelted by the brass 
manufacturers now and to that extent is restricting the demand for 
copper. Recently all of the European industrial countries have 
been buyers of raw copper, wire, rods and sheets. Chinese consumers 
purchased 113 tons of copper wire and there have been other 
sales of wire to various countries including those of South America. 
A few of our domestic consumers have made moderate purchases of 
copper for delivery as far ahead as the second quarter of next year. 
The consuming trade is optimistic and is looking forward to a 
steadily increasing volume of orders for finished products. Private 
advices from abroad state that industrial conditions in Europe are 
very much better than public statements would lead one to believe. 
The volume of business in all of the countries of western Europe is 
increasing steadily and some manufacturers there are beginning to 
express confidence that the problems of reconstruction will be solved 
even though Europeans fail to get big credits from the United States. 





The Bureau of Foreign and Domestic Commerce has received a 
report from the American Consulate General at London that the 
Arbitration Court has made an award on the demand of the workers 
in the engineering and foundry trades, which gives to workers over 
18 years of age, an advance of $1.22 per full ordinary week. The 
increase was put into effect December 1, and is to last four months. 
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RENEWED ACTIVITY IN HIDES 





Large Sales Recently Effected and Prices More 
Established Than for Some Time 





During the past week or so, the domestic packer hide 
market has ruled exceptionally active, and prices for all 
lines, with the exception of bull hides, are apparently more 
established than at any time in a long interval. Heavy 
clearances, by sales or bookings, have absorbed extra large 
quantities. Sales reported during the past two ‘weeks, 
chiefly to the large sole leather corporation, have involved 
around 600,000 hides, and this, together with packers’ book- 
ings, make up an aggregate total of about 750,000 hides 
taken off the market of late. From all that can be learned, 
more than half of the total of actual sales reported, out- 
side of packers’ bookings, since the forepart of last week 
was effected during last week, and it is said that confi- 
dential trading occurred a week ago in branded hides down 
to as low as a 30c. basis. This week the market has re- 
covered somewhat, with advances of lc. to 2c. secured from 
lowest prices accepted. Recent trading has been at 38c. 
for heavy native steers and heavy native cows; 36c. for 
light native cows; 33c., 32c. and 3lc., respectively, for the 
three weights of Texas steers; 32c. for butt brands and 
Colorados, and 3lc. for branded cows. Previous trading in 
some of these lines was reported down to 30c. for branded 
steers and cows as an all around flat basis, and 35c. for 
light native cows. 

Domestic country hides are quiet and generally waiting, as dealers 
are holding back from selling at the lowest prices talked by buyers, 
although now and then an individual holder lets go. Some trading 
has been reported in extremes at as low as 3lc., whereas asking 
prices range as high as 35c. and from 32 to 34c. is quoted in a 
general way. Most lines are talked at various prices, owing to the 
wide difference in present views of buyers and sellers. 

There is a somewhat better sentiment prevailing in foreign hides, 
with rumors current that some quiet business may have occurred 
recently in River Plate wet salted frigorifico stock, but actual 
trading is not confirmed. In Latin-American dry hides, only small 
peddling quantities of common varieties are moving on a basis of 
42c. for Orinocos and mountain Bogotas, but the opinion prevails 
that sooner or later fresh trading will develop in these. The River 
Plate market for dry hides is apparently firmer than some recent 
talk by importers here would indicate, as different orders have 
been cabled to buy regular weight, half hair and up Buenos Aires 
at 40c., and shippers have refused to sell at this figure. Interests 
cabling 40c. have received no acceptances at yet. 

Some liberal sales have been effected of New York City calf- 
skins, involving a total quantity of 25,000 to 30,000. One buyer 
alone purchased 20,000 7 to 9’s and 9 to 12’s at $9.25 and $10.25, 
respectively, but only took veals, no buttermilks, grassers and ticky, 
etc., skins being included. One local dealer is reported to have 
sold his skins to a western buyer, making up the balance of the 
quantity noted moved above. As previously reported, some skins 
were offered outright lately by one dealer here at $8, $9 and $10, 
but these were not sold, and tanners would not pay $8 for the 
5 to 7 pound weights alone. Dealers have quite an accumulation 
of kips and few or no 5 to 7’s have been sold, as far as can be 
learned. Trade in the West is quiet and apparently prices are no 
steadier, as Michigan and Indiana city skins, out of first salt, sold 
down to 68c., with kips at 40c. 


Following are prices of hides in Chicago, cents per pound: 


Packer Packer Country Count No. 1 
Week Ending Native Branded Buf” No. | Calf 
Steers Cows Hides Steers Skin 
ar = eee 29 22 21 24 80 
Nov. 80, 1918......... 29 22 21 24 84 
Si — aaa 22 20 28 84 
mee, GR, Bs cccccccs 29 22 20 23 
TE eee 29 22 20 23 84 
 aaperuree 29 22 20 23 45 
Mar. , 1919 ‘ 27 22 19 21 85 
a we is obsess 28 23 20% 22% 40 
o —=——epeaer 82 29 23 25 50 
ee 40 40 32 82 65 
a) «(rr . so wcks « 45 40 88 70 
kK: i Sn t¢~ececes 58 50 50 
Aug. 8, 1919. se 53 50 48 85 
Aug. 15, 1919........ 52 50 48 48 85 
Be Bile Bes ccocecs 52 50 89 42 80 
BE, By Bec ccacécce 52 36 38 
wert, G, BOE. .cccccec 52 50 86 88 75 
i i Me cn cece 42 41 88 75 
Sept. 19, 19 se eee ee 48 41 88 40 75 
es Se Ms ices céos 4s 41 38 40 70 
a RS — cs 48 40 38 37 70 
he "2F epee: 44 35 28 32 65 
eh ot 40 30 23 25 55 
ok 2 Sn os wees ca 40 30 23 25 55 





Relatively Low Prices on Hides 


The decided weakness that has developed in the hide market 
during the past month, following the gradual easing off during a 
period extending back to last July, has brought prices down to such 
a low level in comparison with the previous high quotations that it 
is the general opinion in trade circles that before the new year has 
gone very far prices will have a reaction upward that will offset 
to some extent, at least, the late radical declines. The chief argu- 
ment advanced for a higher market is the contention that hides are 
now “cheap,” as compared with most other commodities. Most 
descriptions of hides are not more than 50 per cent. higher than 
top quotations of five or six years ago, or before the start of the 
war, whereas most other basic lines of raw material have risen con- 
siderably more. Hides are relatively much lower than leather, and 
when shoes and other manufactured leather goods are considered, 
the difference is even greater. 

Tanners have been able to hold prices on leather, especially on sole 
leather, at fairly close to the best quotations of the year; and if the 
leather can be maintained until an upward turn in hides occurs, 
no effort will then be required to support leather, and tanners will 
have acquired a large supply of raw material at comparatively low 
figures. Developments during the past fortnight would seem to indi- 
eate that this condition now exists, as within this period tanners 
have made extensive purchases of domestic packer hides at marked 
reductions, and, as a rule, heavy buying in Chicago is followed by 
increased activity and advancing prices in all varieties of domestic 
and foreign hides. The purchases of tanners from the big packers 
of light native cows at 35c., branded cows at 30c., butt branded 
and Colorado steers at 32c., Texas steers at from 3lc. to 33c., and 
native steers at 38c. certainly appear low in comparison with busi- 
ness of late last July, when sales of these same varieties were made 
as follows: Light native cows, 62c; branded cows, 50c.; branded 
Texas, butts and Colorado steers, 48c.; native steers, 52c. 

Foreign hides are in large supply in the New York market, and 
reports from some of the primary markets, such as Buenos Aires, etc., 
are that some surplus exists; but, in a general way, holdings of 
prime-quality foreign hides are not excessive, stocks consisting chiefly 
of undesirable poor-grade descriptions. 





Undertone in Leather Continues Weak 





The general leather situation shows no material change, with 
trade quiet and sales of any size exceptional. While the tone is 
weak, yet there are no quotable reductions of account; in fact, the 
opportunity is not presented for selling large enough lines to make it 
an object to reduce prices. It is a trading market, however, and, on 
such accumulated lots as tanners desire to move, buyers can operate 
at pretty close to their own terms. The chief feature of interest at 
present is the question as to what will develop early next year. 

Sole leather rules generally quiet, with the undertone weak. In 
hemlock, supplies are not plentiful, owing to some large sales made to 
England last week. Overweight dry hide sides are still listed around 
56c. for No. 1, but light and middleweights are in accumulation, 
with no export demand of account for these, and most sellers willing 
to sell anywhere from 3c. to 5c. under overweight prices. Various 
sales are being made of union backs at from 90c. down to 84c., 
according to variety of hides and tannage; and all kinds of prices 
continue to be named on oak leather, with some very choice scoured 
oak backs bringing as high as 95c. Philadelphia tanners are talk- 
ing higher prices for Texas oak bends than rule in the New York 
market. 

O‘fal is quiet. Some small sales here have been made of dry hem- 
lock bellies of 6 inches and under at 19c. and wide stock at 21c., with 
packer hemlock bellies quoted 2c. higher than these prices. Oak 
bellies range anywhere from 25c. for common stock up to 37c. for 
choicest lots. There is a somewhat better demand for heavy scoured 
oak shoulders of 8-inch and up, and choice steer hide stock is wanted 
at up to 60c. 

Upper leather rules quite generally quiet. In calf, men’s weights 
in the top grades can be sold, but not many new orders are booked 
for these, and some old contracts may take several weeks yet to fill. 
Reports from Boston are that some large sales have been made of 
women’s weight calf to one large buyer at various prices, said to 
range up to as high as $1.25 for top-grade colors of best tannage. 
Patent sides show little change, but with considerable business still 
e.ected with Europe, notwithstanding the exchange situation. 
Colored sides in imitation calf finishes are slow, with prices top at 
85c. for full grain, and snuffed at 70c. to 75c. These prices are for 
best tannages, and plenty of leather is sold at less. Some further 
sales have been made of elk hides, mostly at reductions. Some big 
sales are also reported in Boston of bark and combination sides, 
mostly at prices between 40c. and 50c. The demand is lessening for 
sheep leather, but prices on this variety are well maintained, with 
the glove trade still a big factor. 





Boston.—tThe leather market shows little change, business being 
still moderate, with no alteration in quotations. The best qualities 
are held at firm prices, and receipts from the tanneries are not 
excessive. 
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TEXTILE MARKETS VERY STRONG 





End-of-the-Year Dulness Not so Pronounced as 
Usual—Foreign Trade Changing 





The end-of-the-year dulness in primary textile markets 
is not so pronounced as usual, and cotton goods have been 
advancing, while silks are firm, and there is no weakening 
in men’s wear or dress goods of wool. The yarn markets 
appear to be growing stronger, and some sharp advances 
are reported in fine yarns, although trading is quiet. Some 
of the larger manufacturing industries of the country have 
been covering their requirements for heavy cotton goods 
well toward the middle of the coming summer. Print cloths 
and sheetings are distinctly firmer and higher. Jute 
markets are somewhat quiet, but show more firmness. Dress 
goods deliveries to jobbers for fall are far from being com- 
pleted. 

Reports reaching primary markets state that holiday 
retail distribution has been surprisingly large, and this is 
leading merchants to fear less difficulty in shipping goods 
to retailers for the spring trade. A large volume of mer- 
chandise is under order for shipment, and, with stocks well 
cleared out, the movement is expected to be satisfactory. 

Production is becoming steadier in most textile lines, 
but some apprehension is expressed in the wearing apparel 
manufacturing trades, where further wage demands have 
been presented. In many mill centers, efforts are being 
made to enhance the output of goods by running overtime. 

The course of foreign trade shows a change, in that larger 
imports of silk, wool, and cotton goods are noted. Yet, in 
the case of both cottons and woolens, the balance of trade 
is still greatly in favor of this country, which was not the 
normal condition in pre-war times. Silk imports show a 
substantial gain. 





Increased Importations of Textiles 





The value of cotton manufactures imported in October was 
$5,858,547, compared with $3,674,686 in October, 1918, while cotton 
manufactures exported in the same month were valued at $25,774,- 
639, against $15,959,600 in the previous year. The exports were 
nearly five times the value of the imports, although the latter showed 
a further gain. The yardage of cloths exported reached 67,122,910, 
while the yardage of cloths imported was but 5,762,123. The increase 
thus far in imports has been in bleached and unbleached cottons. It 
is expected that future gains will be heavier, as some large business 
has been placed abroad by converters. Imports of linens in October 
reached 2,364,224 square yards. 

The total volume of raw silk brought in during October was 
valued at $34,458,556, compared with $19,564,928 last year, the 
quantities being about 50 per cent. larger. The aggregate value of 
silks imported in October was $6,513,094, against $2,555,848 in 
October of 1918, the largest proportionate gains being in silk 
fabrics. Exports of silk were valued at $1,957,531, an increase of a 
little less than $300,000 over those the preceding year. 

There was a further large gain in exports of wool manufactures 
in October, the total reaching a value of $5,014,498, compared with 
$1,386,887 in the previous year. Russia in Asia took more than 
$1,000,000 worth, and Canadian shipments were in excess of $300,- 
0Q0 in value. Imports of wool manufactures reached a value of 
$2, 565,519, against $1,276,981 last year. 

The pressure of increasing imports of textiles is much commented 


‘on in the dry goods trade, more especially in the cotton goods 


division. 





Dry Goods Notes 


Fall River reported sales of 160,000 pieces last week, principally 
odd constructions of print cloths for spot and nearby delivery. All 


‘outstanding labor disputes in that center have been settled. 


Knit goods agents who have been selling carefully for future 
delivery named prices on fleeced goods this week for deliveries run- 
ning through the second quarter of the year, and sold up very 
promptly. 

Burlap markets eased off somewhat in the middle of the month, 
but were firmer this week, with trade light. There was also a steadier 
tone to the foreign raw silk markets. 

A new carpet and rug price list was issued this week on a basis 
of about 10 per cent. advance for deliveries carrying ahead to 


March 31 of next year. 


Ready-to-wear manufacturers have found the general trade of the 
country unresponsive to many of the very high prices asked for 
cloaks and suits, and economy sales in ready-to-wear are expected 
to be numerous in the next two months. 





QUIET CONDITIONS IN COTTON 


Trading Moderate and Price Movements Narrow, 
but Sentiment Continues Mainly Bullish 


Trading in cotton this week was of a typical holiday 
character, operations being much restricted, and prices 
fluctuating within a very narrow range. There was little 
news of outstanding importance, but the undertone of the 
market manifested considerable strength. The Census 
Bureau’s report on cotton ginned prior to December 13, 
showing a total of 9,402,520 bales, or the smallest at that 
date for the past five years, was rather above the expecta- 
tions of the trade, and was construed as more bearish than 
otherwise. Nevertheless, its effect was negligible, and was 
more than offset by reports of continued purchases of actual 
cotton in the South, and advices that many producers are 
reluctant to part with their holdings. It is believed that 
conditions are gradually shaping so as to facilitate exports, 
and there are not a few interests who predict a much larger 
movement to Europe in the near future. Opening prices 
were somewhat below the previous closing, Dut the tone 
remained steady, and a rally soon followed. Trading was 
almost entirely professional and consisted largely of even- 
ing-up operations, but when rates for money were advanced, 
a somewhat easier feeling developed in cotton, although, 
on the whole, prices held firm. 








Daily closing quotations of cotton futures in the New York 
market follow: 
Sat Alon. Tue Wed. Thurs. Fri. 
December........ 38.30 00 38.40 ae. cede. ane 
JQRBURTY cc cccccece 36.88 36°85 37.14 ae: > nets 38.10 
ie é bs éeeee ° 34.70 34.57 34.94 55.63 36.25 
Aree 32.70 32.48 32.72 03.35 34.45 
TUFocccsccccccee 30.98 30.78 30.90 31.50 32.70 
October.. er, 28.10 28.16 ee < eeaee 29.75 
SPOT COTTON PRICES 
Middling Uplands Sat. Mon. Tues. Wed. Thu q 
New York, cents.....-. 39.25 39.25 39.25 39.25  ..... 39.25 
Baltimore, cents....... 39.00 39.00 39.00 en.” weasels 38.50 
New Orleans, cents..... 40.00 40.00 40.00 Gee aces 40.00 
Savannah, cents....... 39.00 SG 7) I re a sald 
Galveston, cents....... 41.75 41.75 41.75 Gee swaee 42.00 
Memphis, cents........ 40.00 40.00 40.00 40.00. ..... 40.00 
Norfolk, cents.....+...- 37.75 aa oe | aseae : Seeoe =! ama 
Augusta, Cents....++- 38.38 38.50 38.50 39.00 ..... 39.25 
Houston, ce Mie caccavces 40.75 40.75 41.00 Pc oT eee 41.00 
Little Rock, cents..... 40,00 40.00 40.00 + Pk ae CaP A SES: 
St. Louis, cents. eecccoces 40.00 40.00 40.00 ee. scant 40.00 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 
In U. Afloat Total Increase 

WEP cccccccecce coe 2,932, 63 1,600,859 4,533,492 2,96 
WB cccccccececes 9) 788,655 659,000 3,447,655 161,349 
1917 eccccccsoes 2,546,096 777,000 3,323,096 7,015 
WSIS. -cccccscocces 2,925,897 1,716,648 4,642,545 +16, ¥7T7 


*Week’s Dessente. 

From the opening of the crop year on August 1 to December 19, 
according to statistics compiled by The Financial Chronicle, 5,899,- 
261 bales of cotton came into sight, against 5,514,220 bales last year. 
Takings by northern spinners for the crop year to December 19 
were 1,209,445 bales, compared with 986,455 bales last year. Last 
week’s exports to Great Britain and the Continent were 237,065 bales 
against 116,301 bales a year ago. 


Print Cloths at Highest Level 


Print cloths have risen to the highest points yet touched, and 
several constructions of brown sheetings have also advanced again. 
Sales have been of a fair volume, and generally for contract delivery. 
Spots are not readily procurable, and February is the earliest de- 
livery mills can give on many goods. Considerable contract business 
on heavy cloths has been entered for delivery in the second quarter 
of 1920 by large manufacturing concerns. Wide duck is firmer, and 
some of the large mills are now under order on widths above 40 
inches until the middle of next year. Bleached goods are tending 
higher. Prints and percales are firm, with the trend upward, in 
consequence of the rise in gray cloths. Ginghams are in steady 
demand, while many lines of narrow flannellettes, as yet unpriced, 
have been placed under order for deliveries running to June. Fine 
cottons are advancing steadily, printed goods selling well for spring. 

Jobbers of dress goods have yet to receive many goods due for 
the fall, 1919, season, and their stocks are generally very clean. 
Spring deliveries are delayed, because of the fall business yet to 
be filled by the mills. Men’s wear agents are awaiting a lead from 
the largest factors in the trade before doing anything about prices 
for fall. Tentative orders are being accepted where clothiers want 
to make their selections, and to be sure of getting goods as they 
require them. 

Business has been quiet in silks, due, merchants say, to the in- 
ability to supply more goods, and the unwillingness of buyers to go 
on bidding prices up and getting few additional supplies. The 
ribbon trade has been active, and all reports from retail centers 
eonfirm the belief of a very large turnover this year in silk novelties, 
silk hosiery, and silk underwear. 
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IRREGULARITY IN STOCK MARKET : 
: Quotations of Stocks and Bonds 
Early Strength Does Not Hold, Owing to High . 
Money Rates—Operations Professional STOCKS ees a | — Year owt e 
High | w g =. 
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The stock market began this week with a fair degree of Allie-Chalmers Mis. .--- 47 | 45% Big Oct 8 30 Jan 21 
strength, under the impetus of buying encouraged by the yore Beet —. | o6% | 393° | 101% Dee 21 82 J H 
pa an 

passage of the Cummins’ bill by the Senate on Saturday ny reap ee 100 | «(88 ‘078 Sot 2 43% 8 
last. The improvement, however, was not maintained, | American ‘Cotton Oil. | eu “ee | 148 Nov 5) $44 ve 33 
prices soon giving way moderately when the news was re- —s = ide & Leather 2 | 2! 4 13% oy 13 San 
ceived that the Supreme Court had adjourned for the holi- | 4Mericah ‘Ice’ ‘Securittes| 48 | 47° | 16% get 73] 37a Aug 22 
day recess without rendering its long-expected decision in do pref ee aioe 95% | gai 98% ay 15 35° Mar 1 
the stock dividend tax case, and later very rapidly on the Go peet wares 104" | 103%, 109% July 2 100 Jan ia 
stiffening rates for call money. The latter advanced to 15 “ie at me ccfre opel Beat 44% | Se aug 2° 30” as * 
per cent., and the scarcity of funds led to considerable ey. Smelting & Ret bhi "85H | 898 uly 16 | oe Dee 1 
calling of loans, a result due to the deficit in reserves American, “‘Suiff. <2. 222.) 108% 105. (140° Se ip 101% Dee 17 
American Sugar Ref. si 139 * 136“ 148% one 29 | 111 Jan 3 


shown in the Clearing House bank statement last Satur- | 318 117% 119 May 24 113% J 
eeeeeee °| . / | 
Tel & Tel....| 98% | 96% | 108% Mar 10 96 Aug 14 
| e 6 


° o pre 
day. While money rates advanced to 18 per cent. on American is 
American Tobacco.....| 289% | 270 
























































































































Tuesday, yet the stock market, after an early further | American W Woolen....+.-| 1287 | 126 149% Oct 20) 45% Jan 17 
Ssaggin ; -, | , GO pret ...-.-.--- .| 103% 025% | 
. ry . a began to regain some of the ground it Am. ‘Writin “Paper. pref 56 | aa | ~~ = 5 27 Jan t 
ad lost. In this rally, covering of shorts was the particu- | ‘do pref ».....-. . sr 16% | 18% | 28, duly i4| 49) Jan 31 
lar influence. Prices moved irregularly throughout the re- se Oe. ee | Sea |e July 16 | 85% Nov 28 
. . . Oo > 
mainder of the week, with dealings restricted by mone SF EEOE co oye ane 905s! 73% | 7s | "9 Jan 4 70% Dee 19 
RE en ' Y | atlantic Coast Line....| 93%| 88% /107. May 29| 90% Dec ) 
et conditions, from which no special relief was gen- Baldwin Locomotive... 111% | 107% | 156% Oct 38 | 64% Jan 29 ; 
erally expected until after the year-end disbursements, to- Baltimore & Ohio... <2.) "3434 eter betty May 27 | 28% Dec 15 | 
2 on » *eeeee « 14, i ay 
gether with the funds paid out for government purposes Bethlehem Steel (B) 1... 96° + Oe 55% Jan 21 : 
this month, should find their way back into the banks eesbive “Galen Gas. | 12%| 11° | 83 Tuly 25 18% Dec 18 

Tho Ree ee WSS 2 : ° 57 45 D 

ign re ane market at times really overshadowed the stock market, California givtpnaccignt . 44 ; 41% oa me = 20% Jan iS 
an uctuations in some of the active issues were as broad as in Ca di: Pacific. eee) 73% 72% | 86 Sept 16 64 Jan 2 
many of the railroad stocks tT! cia q uta : nadian Pacific. came 133 130% | 170 July 10 126 Dee 11 : 

l : nea ocks. 1ere was decided improvement in —s - popetyabupephodens 97 93% | 116 Fahy 24 | ,56 Feb 8 
the tone of prices, and many of the mortgages th: i ‘ . do pref .......- eee) 108% 108 114 y 104 Jan 
gages that have recently | Chesapeake & Oh *| BF : July 16 “= 
been most heavilv sold recovered very sh; ng se pea e HO.e.2-) 97 54%, | 68% May 17 51 Dec 16 
la te d recovered very sharply. This was particu- | Chicago Gt. West'n new) 9 7% | 12 July 17 T Jan 21 
arly true of the Baltimore and Ohio issues, which preceding the chic OO Mil 8 , St. Paul 24% | 22% | 80 May 19| 21 Dec 12 
declaration of the dividend on the company’s preferred Ping ead ay i & St. Paul ssi soi 7 July 17) 497 noe 4 
been depressed to unusually low levels. Since then, however " they eine & Northwestern 88% 85% | 105 May 26 85 Nov 28 
have been moving up rapidly, and this week continued to advance Shtae Copper Aa ae 36° 35 | 50 July 16 33% rep "3 
although not without occasional reactions. There has no doubt pata mag ‘Cin, Chi€éstL 50 44% | 547 "sé 32 Feb 17 
been a great deal of speculation in the bond market, and much of pete TS Se. -- 3416 + fas | sas cary 38 rite Dee iy : 
the broadness of recent movements has been due t Continental Can... es . jose nl 18| o5% Feb 

' ae due to operations of Corn Prod t tree ee | we eses /103% June 7 eb 10 
S Seeeperas) nature. At the same time, no little investment buying do ref. : — 107% a Oct 22 ose Jan 21 
has been induced by the attractive basis to which many of the Crucible Steel. .2222112] 218" 30% | 261 © rind 33 52% Feb "7 
highest grade of mortgages have fallen. The dealings in Liberty mm. re re eseses| 100 100 =| 105 July 3 91 Jan : 
issues were on a tremendous s i ' y <i dined ngy Yr a aed eee| 100% | 100% | 108 A 1; 93% Feb 20 r) 
to teer She? remendous scale, reaching the largest totals of | Delaware & Hudson..../ 99% | 94% | 116 Max 99 | 91% Dec 1 ‘ 

e year. The foreign government issues were under selling pressure Seanen dy tein Gheunes peak art 190 217 May 7 | 172 Mar 18 
on occasions and several of them touched new low prices for the | Distillers Securt “abe re ing sre a4 jan 2 
year. dithon:  % . * \f oeee! beeen ce it mem July 18 43% Dee 12 

til eg de ; “} **e pee fet aes : nly > 

The da eeeeeeee le y, 12% 20 M 12 Nov 29 : 
PR ily average closing quotations of sixty railway, ten in- non, Ist es 20% 19% a3 Tnly 18 19 Dee 12 

ustrial and five traction and gas stocks are appended : > oe f — & Smelt. 10% o6e oa July 15 on a +3 

Last Year General Blectric....... 9 July 14 Sb | 
a RR Oc oo% | 38x | dorm Robe [dis gan 21 
ceees 83. _ 97.55 97.42 97.60 Sn , = oo | ae een ene ° 2 eeeeee 89% af 95 80 Nov 14 
Gas & Traction 68.97 52.30 52.35 52.02 a Seyge Goodrich (8 F) Co..... 8056 79% 92 % = 3 130" Jan 2 

Daily transactions in stocks and bonds on the New York Stock | great Northern prets.2:/ °"80'" | “778 | 100m May or| 75 Dee 12 
Exchange compare with last year as follows: Guif States ‘Steel. — 70% 2 52% July 10 rth Jan : 4 
Week Endin Stocks ——Sha do pref Sea ’ my 4 

res eeeeee eeeeee eccecese —— ee by 921 

Dee. 26. 1919 “This S00 Last Year. This Week Last Year Fomestake itn —~ aypepheneeee 71 71 100 May >; 60 Oct 14 

cress ee 800 2,249 4 ceeseses| S8Y4 : 86% 

Gime: gine aes amine HCN Rh | Reimer Gov S| Sls |e Fae] ed 
Wednesday... . 624.700 a Sevustvene §=—- 26,804,088 OE MEE csescoccecsel 98% 10% sit os 0 Mer 35 
Thursday....6- 2.0. 674,400 pana so civene | see re «680% | «(80% | Se ree 8 48 Jan 4 
MF escccccs 1.S0B.COe 681,400 31,709,000 33;176:000 | "do pref een. we Fs] woes t | ceees . | 149% Inly 7/ 110% Jan 21 

Total. eeeeere 4,259,900 2,562,700 $139,786,000 $57,036,000 Inter Sicteamne eeeeeee "133° ° "330° ‘ 120 June 11 114% 

, Inter Mer ee See: -- 49 %% “47  e77 * "Tale 10 “011 “Tan i : 

cee react sg] | HR EY Ee a| Sl Be | 

e eeee 7 ‘ \y, nV & an 4 

nan Jottings Sy City So e's 16 15h 925 May 19 18 Nov 28 . 

aioe ae Tire. 22] 137% | 136% <a” wre ae Hi 

. snare , ‘ - ‘ 7 she tc b + id « 

— Guaranty Trust Company has been appointed dividend dis- Laclede Gas a 84% | 107% Nov 1] ou Des 
bursing agent for the Hartman Corpor . . “ieee ah ees Ba 3M 83 Jan 21| 39% Dec 19 
Iron ( teh REO “i poration and registrar of Mesabi Lehigh Valley.......... 43% 42 60 June 2/41 Nov 20 
“nea mitts aera — for which the Equitable Trust Company has - eee yers Co.....| 200 198% 20% Aug 8&8 ior Dec 1 | 

é ~wlntec ransfer e - |! ee. | 6)6 2S SS es eel eseeeee | teeter J r 

i ES agent. Loose-Wiles Biscuit... .. 70 68% seat Oct. i 40% a ; 

1e 70,000 shares of common stock o Lorillard (P) Go biekans ge 99 June 19 4 Jan 1 

turers, Inc., purchased f . ae “7 we omens ammeesa miard (B) mmavessssh SSM) 802 oon July 24 | 147 Apr } : 
/ . € rom the Union Trust of Pittsburgh and the Lontaville & N; shville ee 11014 110% 115 JInly 29 | 107 Jan 
Guaranty Trust Company, are being offered at $35 a share by Dom- a hr 4 Com panies rete oie ti ct May oT > ti re 
mick & Dominick and Kissel, Kinnicutt & Co. A large amount of M WINE oc cnnscacsece 641, 64 66 ny rH 63 Son 
that block has been sold. . are: 47 375% 4 Jan 25| 39% Nov 

xwe eeeeeeee 84 81% 1 July 29 26 Jan d 

ist pref.. , 

The stockh ) ) r " eeeeeee 63 60 84 Ju 50 , 
ae olders of the Equitable Trust Company of New York go 2a ore wef...» 30% 80 46 a 19 Jan 7 
f ve authorized the increase of the capital stock of the company May Department Stores. sae 116% | 131% Oct 31 Jan e 

4 , . . ee 9, i 
ble $6,000,000 to $12,000,000. Subscription to new stock is pay- Minm! Oc Seen nde: _ — 112 ys "a 190 Dee T ‘ 
able at par on or before December 31, 1919. ; Midvale tteei: sage eK rt tr. qaxe as July 17 = Nov HH 
> , _ = ‘ i allen Jul 14 Feb F 
stibe saben ea Steel Company reports its November net income MS Pa SSM... 14% 72Y 97 uly i3 “oi Dee a 
° TOVISION or taxes, depreciation ete as $110 602 . ’ eeves H A nly 
i ne ‘ : * eeeeeeeeern 3% 92 109 May 16 90 Dee > | 
Ss OE RES ae Missouri. Kansas & Tex.. 10 A 9% | 16% July 22 4 Feb 1 
g of the stockholders of the Tobacco P . oak tee Seceee 14% 18 25 Jul 8 
Corporation =a ( co Products | teuwenel Pacific . ~ uly 18 Jan 
an increase in the capitalization from 450,000 shares Montana Power....... 4! 25% 838 July 9) 22% Nov 
of no par to 500,000 shares was authorized. A stock div st National Biscuit Co... 116 327 “ June 10| 74 Nov 
cently declared by th te »ck dividend re- | National Pnameling.... . 1390 Ort 367) 105 Jan 
taaintaah y the board composed of 22,500 shares of this in- | National Lead Co oii 85% 5% | 89 July 9) 45% 
te outst rt arma a payable January 20, to stock of record none Conbivanea’ *: 109% | 109% 132 7 aly <2 Jan 1 
24. 1919. lidated... 15 145% 21% July 18| 13% Nov 
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STOCKS CONTINUED | __ Week * Year 1919 ¢ BONDS CONTINUED |___Week* _ | Year 1919 ¢ 
High | Low | High w High | low | High Low 
| 
-+| 111% | 108 145% Oct 22) 91 Feb 8 Brie consol prior 4s....| 53 52 70 Jan 2) 51 Dec 19 
ot . 20 26%, | 40 July 17; 25 Dee 12 do conv 48 A........| 36 344 52 | 35 Dec 17 
17 16% | 24 June 16 Nov 28 do conv 48 B........| %6% 35 52 May 26 33% Dee 17 
pen 99% 96% | 112 May 19; 95 Dec 1 ral Blectric B. eeeces | teeeee | 101 Apr 2 %3% Dee 2 
Weneseeonsel OF 661%, | 76 July 66% Dec 13 | Great Northern 4%s...| 82% 80% | 89 Jan 2)' 80% Dee 20 
enssel aa 51° | 67 July 28 47 Jan 11 Hocking Valley 4%s....| 71 68% | 83 Jan 9| 868% Dec 5 
SHINS R92 79% | 99% May 27| 78 Nov 29 | I tral 4s.. i7 75% | 84% Jan 8) 75 Dee 16 
eeeeeeeeree 36% 35 42 July 11 291% Feb 8 do 1953......-+0. 70 691% 77 Jan 15 67% Dec 3 
a Leas Se 36 40 Aug 15; 22 Jan 21 minois. Steel deb 4%s..| 83% 82% | 86 Oct 11|} 82% Nov 12 
Railroad. . 41% 40 49 J 16; 39% Dec 16 Indiana Steel 5s....... 93% 93 GS Mar 4| 93% Nov 25 
Chicago. . 35% 33 57 May 26| 32% Dec 2 | Int Mer Marine S F Gs.| 94% 92% | 105 21; 92% Dec 15 
ae ie. Tage 20 July 17 + Mar 26 Inter-Me tan 4%s. 17% 15% | 43 Jan 8) 13 Noy 25 
ae 60% 59% 72 Sept 13 44 Apr 30 Interbo R T ref 53 44 51 75 June 7 43%, Nov 29 
oe a eS ee 45 Feb 3 | Iowa Central 4s....; 36%) 36 48% June 5| 35 17 
a 92 99 May 14| 90% Jan 16 | Kan City, FtS& Mem4s, 65 63% | 76 Jan 38) 60 Dec 38 
Cenawet’ aes 98y, | 109 Oct 20) 59 Feb 11 | Kansas ty s| 54% o4 | (64 Feb 17) 50 Aug 22 
eeereereeeeeenen 101 101 106 July 16 100 Mar 8 do f = 2 620,99 29 ©© 73 71% 88% May 9 71% Dec 5 
Corp’n..| ...... Prine] eS Jan 60 Dec 18 Kansas City Term ist 4s| 72% 70%! 81 Jan 6/ 70 Dee 16 
sseseoet. 240% 112 132 July 17 | 110 Nov 2 ckawanna 58, 1950; 95% 94% | 107 Nov 3/ 86 Jan 28 
ag 98 961%, | 107% Nov 68% Feb 10 Laclede Gas ist 5s..... 81 81 99% Feb 7) 81 Dee 16 
baaceeelt an 20 27 July 17 9 Mar 4 | Lake Erie & West 5s |----- cesses | 90 Mar 17; 83% Sept 9 
be baeSzeeeases 78% 76% | 93 June 73% Dee 12 = -yt deb 4s, 1928 85 84 90 Jan 25 80 Dee 15 
icehhccccel Maat Oe 38% Feb 4| 33. £Dec ll o deb 4s, 1981...... | 83 82 | 89% Jan 16/ 81% Dec 18 
& Steel..| 115 110% |145 Nov 1/| 71% Jan 18 Liggett & Myers 7a.....| 110% | 109% | 114 June 6/109 = Oct 1 
sonata esener pied Ee 06° |10@% Nov 21 Jan 13 | . 5S... eeeseseeeee | 86 86 96% June 7; 85% Dec 16 
& San Francisco) 18 16% | 27 July 16| 10% Jan 21 | Long Island ref 4s..... sopscc | ccssee] Te. Tm S 6542 Dee 11 
Air Line......| 7% 7 | 12 July 24; 7 Dec 15 | Loulsy & Nash Unified 4s 80% | 88% Jan 7/| 80% Dee 12 
fe ce ae ak 15% 13 23% July 17/ 12 Dec 19 Manh’tt’n con 4s tax ex’t 58h 56% | 74 Jan 27; 55 Dec 2 
we+e-| 229% | 227 | 228° Dee 13|168% Feb 13 | Midvale Steel bs.......| 83 Sr, | 91 June 21} 80% Dec 17 
eee gecet Vcesnas 69% May 8| 38% Jan 2 | Minn& St L ist & ref 4s | 35% | 49 June 6| 35% Dee 20 
Go} 74%| 71, | 77 July 7| 46% Feb 10 | Mo, Kan & Tex ist 4s../ D8 552 | 69 Jan 6| 58 Dec 5 
seoveee] 105%) 102% 1115 June 9| 91% Nov 29 do 2d 4s.......... . 29 | 87% May 23) 29 Apr 14 
SSS] Ha | BSS, Wea] BE Be | Myre | ae ES | ie Be 
. ee . % o a D 1 , eereeeeeaese » RB 4, Seceee an 
gienteen iiiting. 2. .2.| 130 | 183" | aa Apr 34° Jan 14 ral 48...... of | 56%) 63% Jan 6| 54 Dec 2 
Studebaker Co.........| 105% | 102%/|151 Oct 28! 45% Jan 22 | Montana Power 58 A...| & “ 95 Jan 6| 84, Dec 18 
Superior Steel.........| 49 451% | 54% June 32 Jan 21 Y Air ke conv 6s. 638i, | 7% 103 June 18| 99% Feb 8 
' GO. ccccccccccess| 232 it 345 Oct 30) 185 Jan 9 | New York Cen ref 3%s 7 % 67% | 73 Mar 18| ®64% Dee 4 
T Texas Pacific. coccccess| 44% 40 70% July 27 Jan 21 do deb 4s, 1934...... wn 78. 86 Jan 11| *6% Dee 15 
obacco Products... .. 9554| 914/115 June 80| 729% Jan 29 do deb 6s, fp........ 89% | 100% June 3; 99 Dee 17 
Twin City Rapid 7 Transit! 35% 35 60 June 8 38 Jan 146 | N Y, C & St L Ist 4s.. 8 19% 84 une 6. 78 Dee 13 
Union Bag & -| 93 93 1100 July11| 75 Jan 3| NYG, BL P 4s.. = *| 61%/| 74 Feb 27) son Dec 4 
Union Pacific.........-| 124% | 121% |188% Mar 27/119% Aug 8 do collate 5s... 82% | 81%/| 94 Jan 30| 80% Dee 3 
do pref ....... coecce 9 66 74 ar 66% Oct 27 | NY.N H &H conv deb 3; 6544 gg Jan 11| ® Dee 17 
Un ten Cigar Stores..... imi t atiee a 223 ug 107 Jan 2 New York Rys ref 4s... 1% 31 46 June 6 30 Nov 28 
nited Ao aS 42 142 |175% July 29; 90% Jan 6 Go adj ine Ge..-..---| 1% | cm! 16% June 2| zoe Dec 1 
do Milessccccess| 89% 52% | 55 Ape 7| 50 Jan 3 | NX Tele e 4%s.. eet | 8% 91 Feb 15| 3 % Dec 17 
u'S Cast” 1 PaP.. 22%, | 21% | 38% Aue 7| 14 Jan 15 | NY, West & Boston 4%s/ 27% | 32%) 54° May 27| 34, Dec 19 
U 8 Ind Alcohol.......| 11144 105% | 167 May 27| 97% Dec 5 | Norfolk & West’rncon4s| 77% | 76%) sey Jan @| 18% Mec 3 
do pref . bel vigtiasvavasee 111, May 28| 96% Jan 2 | 4% “ivie’nal Sretiiends; ° | (0%) g2 Jan 20| sey St } 
U 8 Realty & Improvem’t| 4314 |" "40 50% June 6| 17% Jan 8 Go com "sau; | **2giz | 104% Apr 15| z5ie Dec 5 
USR seseseeees| 126% | 123% | 139% Nov 6| 78” Jan 21 | Northern "pacihe prior 4s isi | 78%| se” Jan 10| 554 Avs 19 
do ist epee 113% | 113% |119% July10\/109 Jan 20 © general 3s........ 557 | 53%! 61% Jan 6! goa Dec 16 
Us — soccccceceess| 105% | 1035 | 115 y 88 Feb 10 Oregon - & Nav Moca: 99% | oa % | 87% Jan 13) 994 Aug 25 
eeeeeeeeses io ia i| wea aay 1p | eee CUCU SU le ee ee er To eeeeeeees ~ ‘ ee 
Va-Car Scocoest Oe | gual am July ia go me 10 Pacific, Tel & Tel Gs....| 85% | 84% | 95 . 20 | go? Dec 18 
do pref ....eeeeeeees) 1138 | 112 115% Oct 7/110 Jan 7 Penn 4s, 1948......... 52% >4 89 Mar 10) 773, a 12 
Wabash ..........+++-/ 8% | 8 | 13% July23| 7% Dee 15 Ph ma int *| 50% | s9% Jan 6/ 64% Nov 30 
Western Maryland....../ 11% 10%| 14% July 2 9% Apr 21 | People's Gas Ss........ "5814 | 'n2°' | T7% Mar 19) 54 + Bey 
Wont a ag st} 87% | 87% | 92% May 26/ 82) Sept 22 i——iooim... |. | nal 2. 228 7 one as 
eece 5 52 eeeee : % 
Wheeling & Lake Grie..| i314, 12 18 Sept of "7 Mar 2 Rep Iron & Steel os, oo 94 | ¥3 3% 36 May 4 63” eS 
do Ist pref..........| 90 18_ | 28% Septas| 12 Jam 80 | Sep ete ee | ooo 2 22°29: | Tee eel] @ be 
White Mo Becscccsccoce 601% 57% S6 Oct 20 45 Jan 3 uis oan i Ge... . 74 eeeses 96 Jan 91 | 73 yo 12 
Me Overland........ 28% 27% | 40 June 2; 23 Jan 22 do 8... ° as | %%3%)| g2 Jan 13 66 Dae 22 
do bReweaeseseteéc 90 t8s 98 May 9 87 Jan 7 do River & Gulf 4s... 59 67% 77 ay 9 56 Now es 
Wileon & OO...eseeeeee| 79% 78 104 uly 65 Jan 20 | St S F adj oe. 4 3% | S74). 774 May 1/| 39% 7 9 
Wisconsin Central. eeecee 30 30 417 May 16 80 Jan 22 st L & s F ine 68 eeeee . 4 | 492 ; 56 May 91 55 te T 
be gh BF. W...2.+| 133 121% | 136% July 25 | 120 Feb 7 a — —_. ‘ $24 | 60% 74 Jan 29 60 —S 1 
orthington Pump.....| 87 84% /117 Oct 7| 50 Feb 13 0 con 4s ° ou | 52 65% June 5) 50 Dec 17 
+1 do eo Bs....| 35 | 34 68% Jan 2 os ae 3 
BONDS | do BBscccccecee cL + ee 60 Jan 6! 95 ec 17 
Alaska G’ldMc'ny deb @s| 13 Sete Ong Bees Te. |< aig | “03g | 100, Mav iT| 38. Bee 4 
aska G’ c’nv s ; 3 35 147% ” uthern Pacific re s.. ‘ ‘74 76% R38 
B As’ Chem bs. 98%) 98% 102% eb 21| 96% Nov 24 | $0 Sor den cssccs:| TR | Tx 1 Jan 20| Gre pes 3 
JS % 5 Ie a 00 Jan 13 eeereeeeee ‘ June 2 77 2 
cesses |‘eveeee 101 Jan 16| 99% Jan 10 | <9 conv 5s........ -| 106, | 104° | 115 Jame 2| ose nOY 72 
85 8 93 Jan 6| 84 Dec 15 | Southern Railway 5s....| 86% 845, | 98 Jan 6)! 84 D 
scavee | cevces 97 Mari15| 97 Mar 15 y vl g Dy eR ee 48% | 59% July 8| 46° Dec 1 
sresae | oe ::+ | 99% July 2) 88 Feb 17 o adj inc Ss....-... , 27 42% May 29|/ 25 Mar 26 
5ix% | Si 58 Mar 24| 50% Dee 10 | Toledo, St L&W 4s, 1950 44 44 56. June 4| 45 . 
821% 81% | g3% Jan 22 1 Dec 11 Union Pacific ist 4s. 84% 82% | g9 Jan 9| 821 wer 7 
(9% | 77 | 85% Jan 6| 75% Dec 19 © conv 48.......... | 86 84% | s9% Jan 9/| 82° Ang 18 
69 Brat | 78% Jan 13| 87% Dec 16] y ref 4s.... 78 76% | 83% Jan 2) 74% Dee 5 
79 16% 89 Apr 14| 75 4 n “pt % J aaa Db tescone tl céece -!| 36 July 17| 22 Jan 28 
c0 68% | 78% Jan 6| 68 Dec 16 ealty & Imp 5e.. |---.-- | ..... *| 78% July 23' 60 Jan 14 
83 8114 | go June 23) 81 g | U S Rubber 5s............ 4 86 9 ay 26| 83 Nov 28 
ait ios eae a 65% 61% 82% Jan 2) 59% Dec 16 U Steel 5 eroedees 7% 96% | 101 ug 7) 96% Dee 19 
Tq: L, ia 86% Jan 14 70 Dee 11 oO conv de eseeee eres wu ereses 104 July 16 7 
965% 96 98 Oct 17| 95 Jan 6 | Virginian Railway 5s...| 84% | 83 94 Jan 14\ 82 Dee 1 
33% 33 76 Jan 80 Dec 1 ma. 24 5s. eeeeeeeeese aon 80% 9 Jan 7 79 Nov 18 
ver jrsee| eM Hw 93) Sig Rete de ag eee eo) 2 | ae BS 2 oriy Bee 28 
e@eeeree eeeees 5 + yt 26 eo >:¢ a 47, 
écemes f seewee 96 zen 88 15 be Pi Union col tr 5s... 5o% S4 95% A 9 | 8414 no is 
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(3% | 70%) 83% Jan 2/ 70 Dee 13 Angio-Frenehee 5s. 95% | | 
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eeeeeereees 1% 30% 40 Jan 14 29 Dee 12 Ci t P ri % eeeee 4! ; 48 72 ar 4 45 Dec 16 
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eereee S@eeree a 
| 92 une 6| 85%, Dec 12 cu vik” corrected to close of the preceding week. hae : » divide, 








a rae aes 


14 DUNN'S REVIEW 


[December 27, 1919 








DECLINING TENDENCY IN CORN 





Weakness Develops on Liquidation by Longs, but 
Prices Later Become Steadier 





After a weak and irregular opening in corn, there was a 
moderate rally on improved cash buying and some covering 
by shorts. The general tone, however, continued easy dur- 
ing most of the week, owing to expectations of a large in- 
crease in the car supply, which would result in a substan- 
tial expansion in receipts. There was no particular ac- 
tivity to trading at any time, business consisting mainly 
of the evening-up of commitments over the holidays, and 
few people look for any particular change until after the 
turn of the year. Weather conditions this week have been 
favorable for an increased movement, and it is the consen- 
sus of opinion that this factor will be the controlling in- 
fluence from now on. The reactionary tendency in hogs 
seems to have undermined the confidence of the longs, and 
this week about offset a better cash demand from manufac- 
turers and elevator interests. Predictions are being made 
however, that sales to Europe will soon show expansion and 
there have been rumors of inquiries being made in regard 
to future shipments. 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. “oa Tues. Wed, Thurs, Fri, 
December.... 1.45 1.44% 1.43 ieee. 1.3914 
ety: si aces 1.37% : 36% 1.36 1.355% bone 1.31% 
May.. ooc 2,04 1.33% 1.33 =. + gpemoe 1.305g 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs, Fri. 
December...... 8136 82% 82% 82 Sece 8214 
MEAG. cs ccccccs 82% 82% 83 S34 eaes 82 
July.... @eeeree 75% T6% 76% 765g eres 75% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 















— Wheat-——-—_—_~ Flour. -————Corn——— 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Lieipmes > Se: > seeeseee .° — enhensae 779,000 coc cee 
cocbes 440,000 shaec&k ee 17,000 836,000 bewe-ne 

seccesve BAe 869,000 ifn. .-tiaeeeee 8 —é( 
eieeees eee 409,000  f et  % Biers 

. 1,048,000 207,000 29,000 883,000 eeccee 

Beis cesce - 5,993,000 1,485,000 217,000 _! . ~seserss 
Lest year. . 11,051,000 3,443,000 195,000 2.982,000 ......- 





Chicago Grain and Provision Markets 





CHIcAGo.—Heavy profit-taking sales by longs and rail embargoes 
have caused a reaction in the market for corn, following its ad- 
vance last week on the temporary rise in foreign exchange and 
some brisk buying of rye for export. Oats have been subject to 
the same influences, but have done a little better than the coarser 
grain on investment buying, May making a new top mark for the 
season. Lower prices for hogs and selling by packers have had a 
depressing influence on provisions. The bulge of last week in foreign 
exchange had little effect, and the attitude of the stockyards in- 
terests seems to be opposed to advancing prices for the distant 
futures. 


Around 2,000,000 bushels of rye have been taken for export re- 
cently. Exporters have been keen bidders for grain in the West, 
giving prices a sharp upturn. One lot of 150,000 bushels from 
Chicago brought equal to 3c. over December, track here, the biggest 
premium on the crop. Futures have been taken freely, with some 
buying by the Pacific Coast. The bulk of the demand came from 
cash houses which were removing hedges against shipping sales. 
No. 2 spot has been selling as high as $1.75. : 


Industries have been good buyers of cash corn, and there has 
been fair demand on shipping account. December has shown con- 
gestion, and advanced to a new high price on the movement before 
the market took a reactionary turn. It is generally believed that 
there is still a good-sized open interest in December and that it 
will be necessary for the shorts to cover in the pit, as bringing in 
the corn for delivery is unlikely under present conditions. Country 
offerings of corn to arrive are larger, but transportation difficulties 
are likely to interfere with a free movement for some time. ‘Those 
who are bullish expect a good export demand to develop as soon 
as stocks are available. With cash prices gaining on the futures, 
those friendly to May are more confident in their position. 

Renewed investment buying of oats has been in evidence recently, 
with seaboard houses active on both sides at times. Cash oats are 
being traded in on a May basis. No. 3 whites have been at May 


price to 3c. over, and No.°2 whites 3c. to 4\4c. over. Country 
offerings are somewhat larger, and sales are made at good premiums 
in the sample market. 

While shipments of lard and meats continue slightly heavier than 
at the corresponding time last year, packers do not feel that any 
makeship remedy for the foreign exchange situation is likely to 
bring about any great increase in the movement. Prices have eased 
somewhat for provisions because of the large movement of meat 
animals at the yards, due, in part, it is thought, to the recent 
advances in the price of corn. 





Increased Exports of Agricultural Products 





Following is the statement of exports of domestic breadstuffs, 
cottonseed oil, meat and dairy products, cotton and mineral oils, 
from the United States, was issued by the Bureau of Foreign and 
Domestic Commerce, Department of Commerce, on Wednesday, 
(last three figures omitted) : 


-——November——, -—11 mos. ended Nov.—, 
Exports by Groups. 1919 1918 1919 1918 
DE Fs ads $71,738 $66,271 $865,552 $708,127 
Cottonseed oil, Ibs..... 10,055 6,894 182,356 107,192 
Cottonseed oil ... $2,282 $1.407 $38,509 $20,784 
Meat and dairy products $61, ty $71,442 $1, 097, 724 $853,796 
Cotton, bales .. Ne 350 5,680 3,523 
Cotton, pounds ....... 478, 545 182,791 2,916,747 1,811,059 
CG” Sinn scekéendss sO. ee $956,722 $572,829 
Mineral oils, gallons... 252,618 219,157 2,243,157 2,527,691 
Mineral oils .......... $32,673 $30,937 $310,588 $315, '238 
Erports by Principal Articles 

Barley, bushels ....... 1,484 260 37,291 18,011 
BAPAC IES «AO es $2,393 $314 $54,600 $29,609 
— bushels 961 1,709 9, 38,908 
Sa a hed a ty ds eae $1,456 $2,243 $16,338 $67,938 
Oats, Ein ik ob ib wis 2,82 7,660 51,862 105,897 
IED Ae WEDS, chy Beg $2,326 $6,302 $43,525 $91,292 

Rye, 6 as. Gencae 4 ,653 J 30, : 
EES aa LE Scat ern $2,739 2,206 $57,959 $13,273 
Wheat, bushels ....... 15,116 16,086 138,353 86,093 
Pe Pe er $35,828 $37,475 $333,377 $201,188 
Fiour, barrelg ........ 1,839 1,311 25,136 19,827 
ET <6 ore ba's.d Sawa ae . $20, 162 $14,266 $279,120 $224. 525 





High Prices at London Wool Auctions 


At the London auctions of Australasian wools on December 4, 
according to cable advices to the Bureau of Markets at Washington 
from the American Consul General at London, 8,600 bales were 
offered. Greasy merino clips from Sydney sold as high as 81d. ($1.32). 
Scoured merinos from Victoria brought the following prices: comb- 
ings, 118d. ($1.93); clothing merinos, 100%d. ($1.64). Some of 
the best of the greasy wools were purchased for American account, 
but the bulk was taken by purchasers from Yorkshire. 

At the auction of December 5, 10,000 bales, mostly crossbreds, 
were offered. Owing to a heavy supply, coarse crossbreds, a quality 
which is not now being purchased by American buyers, sold from 
10 to 20 per cent. below the rate prevailing at the last auction. A 
small supply of merinos realized as high as 83d. ($1.35) for those 
from Swan River, 79%4d. ($1.30) for those from Queensland, and 
76d. ($1.24) for merinos from Sydney, New South Wales. 





Large Holiday Trade in Footwear 





Notwithstanding the downward price reaction thrpughout the 
general raw stock market, and in spite of the fact that the leather 
trade for some time past has been quiet, with an easy tendency in 
some lines, the general shoe market maintains a steady to firm tone. 
Advices from practically all sections of the country note that re- 
tailers have -onsummated an unusually large holiday business, and 
manufacturers have as many orders on their books as they can con- 
veniently handle at this time. The opinion prevails, however, that 
the limit of shoe prices has been reached. 





Boston.—tThere is always a good demand for fine wool and what 
is offered on this market, if desirable in quality and condition, sells 
quickly at firm prices. But there is not much of the kind offering 
and the general market is quiet and likely to remain so till after 
beginning of the new year. 


Postmaster Patten invites attention to the following announce- 
ment by the Post Office Department: 


“The Postal Administrations of Costa Rica and the United States 
having agreed thereto, the maximum weight applicable to parcel 
post oe exchanged between Costa Rica and the United States 
will be 22 pounds, instead of 11 pounds, as heretofore, effective im- 
mediately, the postage rate on parcels from the United States to 
Costa Rica to remain at 12 cents a pound or fraction of a pound.”’ 


The Mechanics and Metals National Bank has been appointed 
trustee under agreement securing the five year 6 per cent. sinking 


fund gold bonds of the Chalmers Knitting Company and paying ; 


agent for its coupons. 


The Columbia Trust Company has been made transfer agent for 
300,000 shares without par value of Conley Tin Foil Corporation. 
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BANKING NEWS 


EASTERN. 

New JERSEY, Ridgefield Park.—First Na- 
tional Bank. Capital $50,000. In voluntary 
liquidation. Succeeded by the Ridgefield Park 
Trust Co. 

New York, Albany.—Albany Safe Deposit 
& Storage Co. Capital increased to $100,000. 

New York, Freeport.—Freeport Bank. Cap- 
ital increased to $100,000. 

New York, New York City.—Westchester 
Avenue Bank. Name changed to Tradesmen’s 





Bank. 
New York, Stamford.—National Bank of 
Stamford. Capital increased to $100,000. 


PENNSYLVANIA, Barnesboro.—Citizens’ Bank. 
Incorporated with capital stock of $50,000. 

PENNSYLVANIA, Girard.—National Bank of 
Girard. Capital increased to $100,000. 

PENNSYLVANIA, Jeannette.—Central Trust 
Co. Incorporated with capital stock of $150,- 
000. 

PENNSYLVANIA, 
Trust Co. 
$300,000. 
SOUTHERN. 

GEorGIA, Hartwell.—Citizens’ National Bank. 
Capital $50,000. Applied for charter. Con- 
version of the Farmers & Merchants’ Bank. 

GeorGIA, Hartwell.—First National Bank. 
Capital $50,000. Applied for charter. Con- 
version of the Hart County Bank of Hart- 
well. 

KENTUCKY, 


Mahanoy City.—Phoenix 
Incorporated with capital stock of 


Na- 
Charter 
L. H. 


Dawson Springs.—First 
tional Bank. Capital $25,000. 
granted. J. D. Meadows, president; 
Wilkie, cashier. 

LOUISIANA, Homer.—Commercial National 
Bank. Capital $50,000. Applied for charter. 

OKLAHOMA, Hanna.—First National Bank. 
Capital $25,000. Charter granted. J. F. 
Burnham, president; Walter M. Homan, 
cashier. 

SoutH CAROLINA, Cope.—Bank of Cope. 
Cc. S. Gibson is now cashier, succeeding C. E. 
Reed, resigned. 

TENNESSEE, Johnson City.—Savings Loan 
& Trust Co. Merged with the City National 
Bank. 

WESTERN. 

COLORADO, Denver.—Globe National Bank. 
Capital $200,000. Applied for charter. To 
succeed the Commerce State & Savings Bank. 

COLORADO, Englewood. — Englewood State 
Bank. Filed articles of incorporation with 
capital stock of $25,000. 

CoLorADo, Limon.—Limon National Bank. 
Capital $30,000. Applied for charter. Con- 
version of the Limon State Bank. 

ILLINOIS, Millstadt.—First National Bank. 
Capital increased to $60,000. 


KANSAS, Burlington. — People’s National 
Bank. Capital increased to $75,000. 

KANSAS, ‘Topeka. — Merchants’ National 
Bank. Capital increased to $200,000. 

MICHIGAN, Crystal Falls.—Crystal Falls 
National Bank. Capital $50,000. Charter 
granted. Charles Uren, president. 


MICHIGAN, Pontiac.—National Bank of 
Pontiac. Capital $200,000. Charter granted. 
H. M. Zimmerman, president; J. E. Horak, 
cashier. 

MINNESOTA, Holland.—First National Bank. 


Capital $25,000. Applied for charter. 
MINNESOTA, Motordale.— First National 
Bank. Capital $25,000. Charter granted. 


N. P. McGregor, 
cashier. 


MissourI, Monett.—First National Bank. 
Capital increased to $60,000. 

PACIFIC. 

CALIFORNIA, Centerville-—Bank of Center- 
ville, National Association. Capital $100,000. 
Applied for charter. Conversion of the Bank 
of Centerville. 

CALIFORNIA, Parlier.—First National Bank. 
Capital increased to $100,000. 

WASHINGTON, Grandview.—First National 
Bank. Capital $25,000. Charter granted. 
A. W. Hawn, president; A. L. Thiele, cashier. 
Conversion of the Grandview State Bank. 


president; A. W. Hoese, 





INVESTMENTS 


Dividend Declarations 


RAILROADS 


Name and Rate. 
AT&SF pf, 2% s.... Feb. 


Balt & O pf, 2 S..ccceees Mar 
Bos & Albany, 2% q..... . Dec. 
Cent of N. J, Mis éccceves Dec 
Ches & Ohio, 2 S..ccceces Dec 
Chi & N W, 1% q...-.-. Jan. 

De. OWE. DB Deccicacecces an. 
Detroit & Mack com and 

BE, BY. Gs ccccccscocsss Jan 
Hock Valley, 23 Seccecccece Dec 
Ill Central 1 1, 2 8...... Jan. 
Joliet & Chi R R, 1% q.. Jan 
Kan C So pf, 1 Q.cccoces an 
K C Fort Scott & Mem RR, 

4% pf trust ctfs, 1 q.. Jan. 
Lack of N. J, 1 Q..ccces Jan. 
Lehigh Valley, 87%c q Jan. 

Do pf, $1.36 G.cccccces an. 
Louis & Nash, 3% S8...... Feb. 
Minehill & S H, $1.25..... Jan. 
Mor & Essex, $2. ‘5 s.. Jan 
NY L & W, 1% @Q..--- Jan. 
Nor Central, $2.........-- an. 
Phil & Trenton, 2%...... Jan. 
Phila & West Ry pf, 1% q Jan. 
Reading Co, $1 q.....-ee. Feb. 

Do 2d pf, a a cevececes pn 
Rens & Sara, 4 Sec.ceoes an. 
Ee BFROCR Ba M 

pf st tr ctfs, A Q..+--. Jan. 
Valley R R, 2% S...eeees Jan 

TRACTIONS 

Bang R & E pf, 1% q.... Jan 
Boston El Ry Co, $1.25 q Jan. 
_— El Ry Co pf, $3.50 

in a aeetie eee eenke 6600006 Jan 
Brasitinn TL& P,1%q.. Jan 
Cincin St Ry, 1% q.....-. Jan 
Cleveland Ry, 1% q...... Jan 
Cit S Bk sh, 46.lc m..... Jan 
Cen Pass Phil, $3......... Dec 
Com Tree WF Go Bi ccvceceoce Jan 
Duquesne Lt pf, 1% q.... Feb. 
Frank & Sou, $4.50 q.... Jan 
Nor Ohio Tr & L pf, 1% q Jan 
Pitts & W pf, 62%c q.... Jan 
Pfne Bluff pf, 1% q...... Jan 
Porto Rico R pf, 1% q.. Jan 
Pub 8 N J pt, 3 Geeecee Dec 
Reading Trac, 75c........ Jan 
Rep R & L pf, 1% q..... Jan 
Ridge Av Phil, 3 q...... Jan 
skate Wilkes Tr pf, 

BOE: Gia ouicacdbesosecddonces Jan. 
1 “Gi R & L pf, 

Ban Gan actecdcabanreceés an. 
Twin c R T pf, 1% q cess. Cah 
U Pas Ry Phil, $4. * he Jan 
Un Lt & Rys ist pf, 1% q.. Jan 
Un P & Lt pf, 1% q Jan 
Un Te Pieiie, O3.60-0..04.- Jan 
Wash B & A, 1% q..... Jan 

Do pf, Dcicecaedeees Jan 
Wash W Pwr Spokane, 

BH Giccccsscweesdsveces Jan. 
West End St(Boston)pf, $2 Jan. 
W Penn Pr pf, Dives cs Feb. 
W Penn Trac & P pf, 1% q Feb. 
Wee. See Cee cedcecvecece Jan. 
Wires Weaeem, FSB. cccccsces Jan 

MISCELLANEOUS 
Ahmeek Mining Co, $1 q.. Dee. 


Alabama Co, Jan. 


Do ist and 2d pf, 1% q Jan. 
J 


Amal gat Se Bivcoce an. 
See eee: Ore be nk ee os Jan, 
Ames Holden & McCready 
ie RP Pee eee an. 
A La F F E pf, 1% q... Jan. 
Am Laun M pf, 1% q.. Jan. 
Am Multig pf, 1% q.... Jan 
Amn Femme, B46 s ces ccccees Jan 
Am Fianna, 5 st .ccccece Jan 
we Be Bae Wie beo whisk due Jan 
Am P & L pf, 1% q.... Jan 
Am Seed Mach, 1% q.... Jan. 
Epo) Me Bee a oe eas cedwas Jan 
Am Shipbldg, 1% q...... Feb. 
Am Shipbldg, 2% ex..... Feb. 
a i ake wise Feb. 
BER: WU, Bo Gaksectec ct Dec 
ee: eee « Be ORE woccawee Dec 
Am Zinc L & § pf, $1.50 q Feb. 
Ariz Silver M, 8c......... an. 
Ark L & P pf, 1% q.... Jan. 
Atlantic Const, 2% q.... Dec 
Avery Co pf, 1% q....ccee Jan 
Balt Elec pf, $1.25....... Jan 
Barnet Leath pf, 1% q.. Jan 
Bansdall Corp, 37%c q. Jan 
Bell Tel of Canada, 2 “Mh Jan 
Bill & Spencer, $1.25 q Jan 
moons Ce. C Oe B.svccsecs an 
B Hill Steel, - Qevcecccce Jan 
ae: DE, BE Givviwieececs Jan 
Cal El Gen pf, 5 ae eos JAN 
Cen B & M pf, 7 <.. Dec 
C & S Am Tel, 1% q..-. Jan 
Chi Ry Equip Co, 2%. Jan 
Chi Telephone, $2 qd. Dec 
Came Teme, GEGiécsccccs . Jan. 
Contin Candy, , Se Jan. 
Crucible Steel, 3 q....... an. 
ay Power & Light pf, 
Vite Ce tbe bnes ene - Jan. 
Diet Prod Oe 2 Gecives . Jan. 


Payable. 
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Books 


Close. 
*D 


ec. 
*Jan. 
Nov. 
*Dec. 
Dec. 
*Dec. 
*Dec. 


*Dec. 
Dec. 
Dec. 
Dec. 

*Dec. 


Dec. 
*Dec. 
*Dec. 
*Dec. 

Jan. 

Dec. 
*Dec. 
*Dec. 
*Dec. 

Dec. 

Dec. 
*Jan. 
*Dec. 
*Dec. 


Dec. 
*Dec. 


Dec. 
Dec. 


Dec. 
*Dec. 
Dec. 
*Dec. 
*Dec. 


* Nov. 


*Dec. 
Jan. 
*Dec. 
*Dec. 
Dec. 
*Dec. 
Dec. 
*Dec. 
Dec. 
Dec. 
Dec. 


*Dec. 
*Dec. 
*Dec. 
Dec. 
Dec. 
*Dec. 
Dec. 
Dec. 


Dec. 
*Dec. 
Jan. 
Jan. 
*Dec. 
Dec. 


Dec. 
*Dec. 
*Dec. 

Dec. 

Dec. 


Dec. 


Jan. 
Dec. 


*Dec. 
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BODINE, SONS & CO. 


129 South Fourth Street 


PHILADELPHIA 


COMMERCIAL PAPER 





Books 
Name and Rate. Payable. Close. 
East Butte Copper Co, 50c Dec. 31 Dec. 17 
East Coast Fisheries Prod 
BU Matvesteeneetuceas Jan 1 Dec. 27 
Gould Mfg Co, 1% q.....-. Jan 2 Dec. 20 
Gould Mfg Co. pf, 1% q.. Jan 2 Dec. -20 
Heeling Steel & Iron, 2q.. Jan 2 Dec. 20 
Hollinger Cons Gold Mines 
ceeeneseecovaduwe Dec. 31 Dec. 18 
Indian Packing Corp, 25c q Jan. 14 Dec. 31 
Int Ag Ch pf, 1% q...... an. 15 *Dec. $1 
Inter Colonial Coal, 3 s a Jan. 1 Dec. 20 
Inter Colonial Coal pf, 3% Jan 1 Dec. 20 
Be: OG: CE BE “Give cvs - Jan. 2 Dec. 20 
Int M Mar pf, 3 S...cecces Feb. 2 Jan. 15 
Int M Mar pf, 5 acc..... Feb. 2 Jan. 15 
Isl Creek Coal. $1 q...... Jan. 2 Dec. 26 
Bee ee Ge Gisc oe costce Jan. 32 Dec. 26 
Lawyers Mtg, 2 qd.....eee- ec. 31 Dec. 20 
Loose-Wiles B ist pf, 1% q Jan. 1 Dec. 16 
Lorillard Co, 3-Q.cccccecce an. 2 Dec. 15 
ie OG BE Os ovencevets Jan. 2 Dec. 15 
McA & Forbes, 2% q..... Jan. 15 Dec. 31 
McA & Forbes, 4 ex...... Jan. 15 Dec. 31 
BO OG: EM Ovccccesce -- Jan. 15 =Dec. $1 
Mager Car, G2 Gs cccccecss Dec. 31 Dec. 25 
Magor Car $2 eX.......e0- Dec. 31 Dec. 25 
Beer te ee hs Veen ee teas Dec. 31 Dec. 25 
Math Palkall +} 1% q. Jan. 2 *Dec. 20 
Mexican Tel, 2% q....... Jan. 12 Dec. 31 
— Ward (new) pf, 
due Go O¥CHecenedoees - Jan. 12 Dec. 31 
asarteaee Bond, 1% q. Dec. 31 Dec. 22 
N Y Title & M, 1% q...... Jan. 2 Dec 18 
N Y Title & M, 1 ex....... Jan. 2 Dec. 18 
Nipissing Mines, 25c q.... Jan. 20 Dec. 31 
Nipissing Mines, 25c ex... Jan. 20 Dec. 31 
Nova Scotia P nae & Coal, 
BU Giswsvitsesvines eecece Jan. 15 Dec, 24 
Bee ee Bcc éccadd deseun Jan. 15 Dec 24 
Ohio Fuel Sup, 62%cq.... Jan. 15 Dec. 31 
Ohio Fuel Sup, 150c x: -. Jan. 15 Dec 31 
Pan Am & T Class B, $1.50 Jan. 10 *Dec. 18 
Parish & Bing, Tic q..... Jan. 20 Dec. $1 
Parish & Bing, 25c ex.... Jan. 20 Dec. 31 
Pond Crk Coal, 25c q.... Jan. 2 Dec. 26 
Rep M Trk pf, 1% q.... Jan 1 Dec. 19 
Ray Copper, 50c q........ Dec. 31 *Dec. 12 
Realty Assoc, 95 s........ Jan. 15 Jan. 6 
Reynolds Tob, 3 q..... Soe CO 9 Dec. 20 
we Claas Th 8 Gecccces COR 2 Dec. 20 
Be ee Bee Mivewedcceds . Jan. 1 Dec. 20 
Royal Dutch, 15......... - dan, 22 adeecces 
Smith P Mills, 5......... Jan. 15 Dec. 31 
er See ee inecacaweses Jan. 15 Dec. 31 
Stern Bros pf, 1% q...... Mar. 1 Feb. 20 
Stutz Motor, bop De Mivésces Jan. 2 Dec. 17 
Swift & Co, Gea vevdecec Jan. 1 Dec. 10 
Tidewater Da, Mm Ghee oc teeos Dec. 31 Dec. 19 
Tidewater Oil, 7m Gilvcenenc Dec. 31 Dec. 19 
Tono Bel Dev, Sic q...... Jan. 1 Dec. 15 
Un Carb & C, $1.25 q..... Jan. 1 Dec. 12 
U S Food Prod, % q..... Jan. 19 *Jan 2 
U S Food Prod, 1% ex... Jan. 19 *Jan 2 
U S Ind Ale pf, 1% q.... Jan. 15 *Dec. 31 
Va-Car Chem, 1 q....... Feb 2 *Jan. 15 
Ee a ne cto ceebswe - Jan. 15 *Dec. 31 
Wa ee ON A wd a doaee ees Jan. 25 Dec. 31 
Vulcan Det pf, 1% q...... Jan. 20 *Dec. 10 
Vulcan Det pf, 1 acc..... Jan. 20 *Jan. 10 
Westing A B, $1.75 q.... Jan. 31 Dec. $1 
Weyman-Brut, 2% q..... Jan. 1 Dec. 15 
Bee Se Bee Qidcéceoes . Jan 1 Dec. 15 
Willys Cor 2d pf, 1% q. Jan 1 Dec. 20 
Yale & Towne, 2% q..... Jan 2 Dec. 15 
Young (J 8S) Co, 2% q. Jan. 1 *Dec. 19 
Eee le Be nc Ka wbsecsscé Jan. 1 *Dec. 19 


*Holders of record; books do not close 








DIVIDENDS 


CENTRAL LEATHER COMPANY 


A quarterly dividend of $1.25 per share and 
an extra dividend of $2 per share on its Com- 
mon Stock have this day been declared by the 
Board of Directors of this Company, payable 
February 2nd, 1920, to stockholders of record 


January 9th, 1920. 
H. W. HILL, Treasurer. 
New York, December 23rd, 1919. 








The regular quarterly dividend of 14% 
will be paid January Ist to preferred stock- 
holders of record December 20th. 


THE GENERAL TIRE & RUBBER CO. 
Akron, Ohio. 





AMERICAN TELEPHONE AND TELEGRAPH 
COMPANY 


A dividend of Two Dollars per share will be 
paid on Thursday, January 15, 1920, to stock- 
holders of record at the close of business on 
Saturday, December 20, 1919. 


G. D. MILNE, Treasurer. 





DUN’S REVIEW 


[December 27, 1919 








FINANCIAL 


FINANCIAL 





THE NECESSITY OF 
CREDIT INSURANCE 
q[ Credit Insurance begins when your 


Fire Insurance stops—when your mer- 
chandise has left the protection of your 


four walls and is turned into accounts. 


q Our new Simplified Protective Policy | 


is clearly understandable. it insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to cerry Credit 
Insurance. 


Write Us 


The American Credit-Indemnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 





FINANCIAL 





BROWNBROTHERS & CO. 


Established 1818 


Philadelphia NEW YORK Boston 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers Credits 








BROWN, SHIPLEY & CO. 


Established 
1810 


Founders Court, Lothbury, London, BE. C. 
Office for Travelers, 123 Pall Mall, 
London, 8S. W. 























GrnizengNATIONAL BANK 
~“OF NEW YORK 


Capital and Surplus, $5,000,000 
Undivided Profits, - 1,106,841 


Nov. 17, 1919 
Deposits, - - 48,189,560 


Nov. 17, 1919 
EDWIN S. SCHENCK, President 














Barrow, Wade, Guthrie & Co. 
CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 





CHICAGO—Monadnock Block 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Insurance Bldg. 
BOSTON—157 Federal Street. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest” 


CUBA 


NATIONAL BANK OF CUBA 








Capital, - - - 


Surplus mee Undivided 
Pro 


Assets in Cuba, - 





Head Office, Havana 





43 Branches in Cuba 





Special Correspondent: 
BANK OF CUBA IN NEW YORK 
No. 34 Wall Street 


COLLECTIONS 








$5,000,000.00 
$6,930,888.97 
$111,652,938.69 











THE ROYAL BANK of CANADA 


Incorporated 1869 


Capital Paid-up, = = = $16,000,000 
Reserves, 17,000,000 
Total Assets, = = = = 470,000, 000 


Head Office—-MONTREAL 
New York Agency—68 William St. 
London, Eng., Branch—Princes St. E. C. 
Barcelona, Spain—Plaza de Catalufia 6 
Paris Auxiliary—The Royal Bank of 
Canada (France) 


610 Branches throughout Canada, Cuba, 
Porto Rico, Dominican Republic, Costa 
Rica, Venezuela, Tobag 
Antigua, Dominica, St. Kitts, Grenada, 
Jamaica, Barbados and aham 
Islands, British Guiana, and in British 
Honduras. 


A general banking business transacted 
































IMPORTS and EXPORTS 
Financed and Forwarded 


Knanth-Nachod S Kubue 


Member N. Y. Stock Exchange 
EQUITABLE BLDG. NEW YORK 


=) 








The American Audit Company 


PUBLIC ACCOUNTANTS 


100 BROADWAY 
New York 


F. W. LAFRENTZ, C.P.A., President 


Branch Offices with permanent resident staffs 
in principal cities 





SPECIAL NOTICES 


® 


MANN’S 
LOOSE LEAF SYSTEMS 


Many office z roblems may be 
solved with the aid of Mann’ oto 
Loose Leaf Forms. The 
be made to save time, abed 
and expense. They effect real 

efficiency and economy. 


CONSULT US 


WILLIAM MANN COMPANY 











Manufacturers of 
Pass Books, Check Books, Blank Books, Ete. 
PHILADELPHIA—NEW YORK 

















Dictate the 
Easiest Way— 


Dictate the direct way—the 
way that is satisfying thousands 
of other business men. Dic- 
tate to 


THE GENUINE 
EDISON DICTATING MACHINE 


BUILT BY EDISON FOR BEYVER LETTERS 


Call us up to tell you about it. 
We're ready to do it inside of 
fifteen minutes. Right now— 
SERVICE EVERYWHERE 
Phone or Write the Nearest Hdison Office 


Thos. A. Edison, Inc., Orange, N. J. 











SPECIAL NOTICES 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 








]XAPID ADDRESSING 


BELKNAP SYSTEM 
—~=132-46 W. 23n0 ST. NEW YORK 








H EA.RINGLER CO. 


gst NEW YORK 
DESIGMING -- ENGRAWIWG 
~ BL RS TROT ING - 


WOOD & WAX & WAX ENGR NG 
EM PLATE. LEATHER GRAINING 


pam pork NARCLAY ST TO 40 42 PARK PL.- 
CH: 207-217 WEST 25’: ST - 


ES AND ROLL 
TT eof 
REAL ESTATE 
INC. 1903 








4 ot 
; 


_— 





1? 


EST. 1794 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 
141 BRCADWAY, NEW YORK CITY 


IRECTORS: 
Warren Cruikshank 
William H. Porter 
L. DeBost 





E. A. Covihshente 

Robert L. Gerry 

R. Horace Gallatin Wi 
William B. Harding 








